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Steel walkout over 


n Another sterling ‘provocation’ hits 
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Eqdiies two key areas 


^ . L 5erian roistered tanker, 
Albahaa B, exploded and ‘ sank 
off Tmzanta, the second ship 
to. be- lost off Africa within 
three dais. 

The- -Albahaa B’s Hong- Kong 
operators, Wailem Ship- 
management said the 100,465- 
. tonne ship exploded" after 
static electricity had built up 
while; the -tanks-, were be ing 
cleaned; The ship' was sailing 
to the- iGulf after unloading oil ' 
from Saudi Arabia at Durban. 
.She crewmen are missing-. 

Earlier, the Liberian- regis- 
tered . Myceoe sank off Senegal 
with .the loss of one man. 

In January, the 214,000-tnnire 
Salem was lost off West Africa. 
Its captain is awaiting trial on 
.charges <ff .ttetroylng-ffis shtp,. 
Averting Its cargo of Kuwaiti 
"W to' South Africa, .and forg- 
ing captain's documents. Seek . 
• • 

Airline to sue 

Independent airline British 
.Caledonian, is to sue the U.S. 
Federal-. Aviation Administra- 
- tibia-*: for barring UK-owned 
■ DC-10 aircraft from- U.S. air- 
space following' last ye art crash 
at Chicago. Back Page 

Skierskllled 

Two Brit ons wefe -among six 
: Adders ' killed in a fall in the 
Italian Alps near. Aosta. 

Martens crisis ■ 

.Belpum’s ' Prime Minister 
WUfried Martens: held "talks 
" mi h coatitiorrparty leaders . in 
an ..attempt : to ; save h» ; 11- ; 
' month-old goyrepment .Page 2 

Holiday rtisHg. V 

More- IhasnSO.OOO cam-es hnur 
left London '-as hottdaymakets 
headed for tiie-&n«h Goiist. and 
West Country. Wither forecast. 
Back Page ■ u • 

Rail threat 

National Union "of Railwaymen 
_ expects all its members to stop;, 
work bn May 34 in support of. 
the TUC*s day of protest against • 
Government poBeies. Back Page . 

Arson charge > 

Two men areexpected to appear' 
.in court today- In eonhection 
with the arsoih attack on a holi- 
. day- cottage: near - . Prestatyn, 
North Wales. 

Policeman shot . 

Part-time policeman was slot 
dead at the' Belfast factory 
where . he worked^ A fnlKiine 
member of; the- RUC-; was seri- 
ausly iiijured wheh hls car -was 
booby-trapped outside a police 
station in the city.. ,' .;' 

Oil warnti^ ^ 

Senior Iranian-' .rriigious leader 
warned oL .disthptfcm in- Gulf 
region - : anff threat to ’■ Western 
oil supplies if tiieU.S. imposes 
further sanctions .against Iran 
because ^'I bf . Che ---American 
hostage., Pa«e 2 ' 

Paynow/dfel ater 

An American-- woman has 
changed her . mind about 
donating her body to science 
when she' dies because a 
medical school said it would 
accept- if only if she .paid $60 
(£28) phis- transport costs , . « 
in advance * ' : • 

Briefly-V- 

Ching . Citing , London Zen’s 
giant panda, is showing signs 
of - . recovery - - alSiougb still 

critiea^-fiL. . F. ; : 7 

Taxi fares in London are to 
risc hy an average of 25 per 

cent. r 'i ; 

New toA Vn^ introdi^ a; 
four-day. working ‘ week if the .' 
coty’y transpoTtstrike txratintiesj'. 


• STERLING was weaker in 
thin prehoUday trading, losing 
L6e against the dollar to close 
at $2.1390. Its trade-weighted 
index- fell from -72.7 to 724L 

• EQUITIES on Thursday 
appeared to Ignore the Treasury 
forecast of a 4J per cent drop 


Ordiiiary 
Index - 


I .MARCH-. APRIL - I 

T980 I 

In ma nfia e turin g output and 
the FT 304b are index started 
the holiday 0-5 higher as 432.6. 
The Gold Mines iwiw closed 
2.7 up at 287.4.' . 

• GILTS ended the second leg 
of the three-week Budget 
Account with dealers apparently 
preoccupied with thoughts of 
the holiday. The Government 
Securities index dosed 024 
down at 64.74. _ 

• GOLD fell $23:5 an ounce in 
London to close at $477.5, a fall 
foe the week 7 of $7.5. 

v# DOLLAR was firmer, di^sog 
at DM 1.0650 (DM IA510) and 
SwFr L8660 (SNvFr L8S25). Its 
trade-weighted index rose front 
9L6 tb »L8. : 


• .WALL STREET closed.3A7 
down, at 784J$. /. 

• SILVER 7 led a 1 . recovery in 

prices tm' the London lffetal 
Exchange, rising 42-8p to 687^5p 
a troy, ounce. Page J.7 . '■ 

• UA. CAR sales fell 16 per 
cent -last month compared- with 
March. 1379, as manufacturers 
announced further lay-offs ' or 
cuts In production. Imports 
were 6A per cent down.. Back 


• UNEMPLOFMENT in the 
U.S. climbed 0^ per cent to 6.2 
■per cent last month and the 

inflation rate eased, fulfilling 
the. predictions of both the 
Carter ' Administration and 
private analysts. Page 2 

• HALF the adult population 
in Britain does not have a bank 
account, making it one of the 
least “ banked ” nations in the 
developed world, says a report 
by the Bank for International 
Settlements. Page 3 


PUBLISHER’S NOTICE 

The Fiiandal Ttines wffl ntX 
he. published bn Eastey;3i«gfc 
day, Apri! 7. ' . - . *• ; =.-V 


CHIEF PRICE CHANGES ON THURSDAY 


(Prices in pence unless 

" ibse s 

Exeheq. 3pe. 198S..:£77| 
B and Q (Retaal) ...- 78 
Bassett (G.) 69: 

Breedon <2d. Xime 118 
Brown and -Jackson 195 
Brumcns (SThiirgh) 75 
Diadonian .Hi...’.., 58- 
Grattan Warehouses 76 
Ramh ms . Bank ..t 333 
Jourdan (T.) ■ 57 

Leaner — 23* 

-Morgan Crucible ... 130. 

jMothflrcare 226 

F-iad O Did. W 

Turoa- : add Newall 106_ 
Up«o- (E.) - 36~ 


etherwiseindlcated) 

- -■ -I BP — 370 

+ i Bunnah Oil 212 


Cambridge Pet 
Premier 

Siebens (UK) . 

Mangula 

Mincrco 

Patino NV .... 

S amanth a 


it. ~ 2S0 

; 71 

...... 670 

145 

264 

£111 

. 74 


FALLS 

Beckman f A.) 85 ;~ 

Pieasurama 120 — 

Stoue-Platt ........ 2S.- 

Thom EMI 284 - 

Tube In vs. 246 ~ 

Yarirw • ....'280“- 


BY ALAN PIKE, LABOUR CORRESPONDENT 

Hopes of a swift and smooth return to work to assist British Steel Corporation's 
recovery from the 13-week national strike were in rains last night as industrial 
action was resumed amid accusations of provocation. 

Many thousands of steel- ing that payment of a £50 lump of a “no victimisation ** clause, 
workers in Sheffield and Rother- sum on account payments, which “ The corporation regards the 
ham, and at the Port Talbot forms part of the strike settle- blacking of certain road haulier 
works in South Wales walked ment, depdended on an orderly firms .in the aftermath of the 
out again only one day after the return to work. ‘ strike as contrary to the letter 

official return to work in a dis- Talks between the two sides and spirit of the agreement 
pule over the blacking. at the BSC divisional head- reached between BSC and the 

Unless the disagreement can quarters at Rotherham were unions.” said Dr. David Grieves, 
be quickly brought under con- still in progress last night. The managing director, personnel, 
trol there is a danger of its action there has brought virtu- “this spells out quite clearly 
spreading to other parts of BSC. ally all the corporation’s plants that there would be an orderly 
At Port Talbot about 1,000 in the Sheffield and Rotherham return to work and that there 
strikers tried to storm the BSC area to a standstill. According would be no victimisation of 
offices, and were forced back by to varying BSC and union esti- either party.” 
more than 100 police. One man mates, between 12.000 and Union leaders, however, say 
was arrested. Several windows 20.000. steelworkers in South that while they agreed that There 
were smashed. Yorkshire have resumed strike would be no victimisation, they 

The new dispute erupted on action. refused to accept a proposed 

Thursday when steeiworkers The fresh outbreak of in- “no blacking” clause. 
refused to load lorries on a dustrial action demonstrates Mr. Bill Sirs, general secre- 
blackUst of companies which that many steelworkers remain tary of the Iron and Steel 
had crossed picket lines during in angry mood after settlement Trades Confederation, said that 
the strike. Men at Port Talbot of the strike, and it does not this was taken out at the insist- 
and the Aldewarke works at auger well for implementation a nee of union negotiators 
Rotherham who would not of the corporation’s plant because they knew their 

handle the lorries were disci- closure and redundancy pro- members would not tolerate 

plined, and others Immediately gramme. “ cow-boys ” who had violated 

walked out in their support. There is disagreement he- picket lines. 

Talks between management tween BSC officials and union Mr. Sirs accused the BSC of 
and union representatives at leaders over whether blacking trying to antagonise the work i 

Port Talbot yesterday afternoon of companies which crossed the force, and said that the manage- 

failed to resolve the dispute, picket lines is contrary to the meat's attitudes did not appear 
Further disagreement arose at return-to-work agreement. Ac- to have changed as a result of 
this meeting over a BSC warn- cording to BSC it is in breach the strike. 

North Sea oil price may 
follow Nigerian rise 


BY RAY DAFTER, ENERGY EDITOR 


NORTH- SEA ’off "-prices are 
likely to be raised by a further. 
50 cents a barrel — an increase 
of around 1.5 per cent — in the 
next week or so. 

The increase, which would be 
the third so far this year, would 
take the reference price of 
Forties Field crude oil to $34.25 
a barrel. 

. . North Sea oil operators are 
considering higher prices in the 
light of Nigeria's decision earlier 
this week to raise its price by 
1.5 per cent — up to 51 cents a 
barrel— to bring its prices into 
line with those charged by 
Libya. 

Nigeria is also reported to be 
trying to charge a premium of 
between $L50 and $2.50 for 
about 225,000. barrels a day. If 
this higher-priced volume does 
not attract buyers it may be 
taken out of production as a con- 
servation measure. It repre- 


‘sents' more than 10 per cent bi 
Nigeria’s output 

British and Norwegian oil 
producers have linked their 
prices firmly to those charged 
by the three main African 
exporters: Nigeria, Libya and 
Algeria. 

Each country produces high 
quality light crude at some of 
the highest prices charged by the 
international oil industry. 

In recent months. North Sea 
prices have been linked particu- 
larly with those charged by 
Nigeria, the most moderate of 
the African producers. It was 
pointed out by ODe major UK 
producer yesterday that the gap 
between North Sea and 
Nigerian prices had been 
widening. 

In October, Forties crude was 
being sold for $23.20 a barrel, 
29 cents cheaper than Nigerian 
Bo nny light oiL In January, the 


differential " was 24 cents a 
barrel. Since the latest general 
round of increases in February, 
Forties oil has been sold at 
$33.75, 45 cents a barrel below 
the corresponding Nigerian 
price before the latest increase. 
Nigerian Bonny light crude is 
now being sold for a basic price 
of $34.71. 

The British National Oil 
Corporation, which sells two- 
thirds of Britain's oil produc- 
tion and is the pricing leader, 
said yesterday that it was con- 
sidering the position of North 
Sea prices. It seems unlikely 
that BNOC would be prevented 
by the Government from 
adjusting prices. 

-Mr. David Howell. Energy 
Secretary, has said that while 
th eUK would not be a pricing 
leader, it would not sell its oil 
at a discount, which would 
Continued on Back Page 


COMPANIES 

4 STO VE-PL ATT, the engineer- 
ing. group which slipped into | 
the red last yeair, has called on j 
its bankets for support after ! 
discovering that £17.5m written- j 
off deserves last year triggered 
■a default -clause on part of its I 
£40m borrowings. Back Page; 
News Analysis. Page 4 

• BABCOCK INTER- ! 
NATIONAL hit by labour dis- ; 
pates and the strength of ster- 
ling. saw pre-tax profits for 1979 
fall from £39.S6m to £32.05tn. 
Group sales -were £844.9m 

• (£777 .7m). 

Page 14 and Lex, Back Page 

• LONDON BRICK COMPANY 
reported 1979 pre-tax profits 
£L35m lower _ at £12.74m in 
spite of a £13.5m rise in turn- 
oyer.jto £125.8m. Page 14 and 
Lex, Back Page 

-• RHONE-POULENC, France’s 
leading chemicals company, 
more than tripled consolidated 
'profits last year to FFr 791 m 
(^2:6m) compared with FFr 
;. 238m (£24£m) in 1878. Page 17 

• CREDIT LYONNAIS, one of 
. the . big' three French nation- 
alised banks, is to receive' a 
special FFr 500m (£52.2m) loan 

. from the French Government 
to help with its . investment 
programme. Page 17 


Bank refuses BCCI top status 


BY MICHAEL. LAFFERTY, BANKING CORRESPONDENT 


THE Bank of England has told 
Bank of. Credit and Commerce 
International the Luxembourg- 
based bank with Middle Eastern 
shareholders, which has 45 
branches in the UK. that it does 
not merit the status of a recog- 
nised bank. 

Instead the Bank of England 
has offered BCCI the status of 
“licensed deposit-taker.” the 
lower, of the two banking 
categories provided for under 
Britain’s new banking legisla- 
tion. - 

BCCTs name was on the 
pending list of banks seeking 
either recognition or a licence 
under the 1979 Banking Act. 
which was published on Thurs- 
day by the Bank. The list 
included the names of 200 lead- 
ing British and foreign banks 
which have been accorded the 
“recognised” bank status, and 
some 40 institutions which 
have been designated “licensed 
deposit-takers.” Around 360 
institutions, including leading 
names like Bank of America, 
were listed as pending. 

-Discussions between BCCI 
and ’ the Bank of England are 
understood to be still going on, 
and BCCl’s management is 


thought to remain hopeful of a 
change of mind. 

BCCI, whose president is Mr. 
Agha Hasan Abedi, is very con- 
cerned that failnre to obtain top 
rank banking status in the UK 
might damage its operations 
elsewhere around the world. 

If BCCI is officially desig- 
nated as a licensed deposit-taker 
it will still be able to go on 
calling itself Bank of Credit and 
Commerce International in the 
UK, provided the words 
“licensed deposit-taker” appear 
in immediate conjunction and 
no less prominently than the 
name itself. 

To qualify as a recognised 
bank, an institution must have : 
a high reputation and standing 
in the financial community, a 
wide range of banking services, 
minimum net assets, and, net 
assets • and other financial 
resources commensurate with 
the scale of operations. 

The problem for BCCI Is 
believed to lie in the subjective 
area of the Bank of England’s 
judgment of BCCTs reputation 
and standing in the financial 
community. Here the Bank 

— CONTENTS — 


may have been influenced by 
the fact that BCCI came to the 
UK only in 1973, since when it 
has grown very rapidly and 
attracted a considerable amount * 
of publicity. 

If BCCI fails to get the Bank 
of England to change its mind, 
it has the right of appeal to a 
tribunal appointed by the Chan- 
cellor of the Exchequer. It 
could also consider taking its 
case to the EEC competition 
authorities in Brussels,' thereby 
precipitating a repeat of the 
Sarabex affair. This involved 
an Arab moneybroking and 
foreign exchange business, 
Sarabex, which claimed that 
Bank of England and City 
restrictive practices were pre- 
venting its participation in the 
City's currency market 

The matter was finally settled 
last year with a major overhaul 
of City regulatory procedures 
in this area. Sarabex was 
recognised as a participant in 
the market hut some of its j 
senior management bad to be i 
changed to the Bank' of 
England’s satisfaction. 

The Bank of England has 
refused to comment on BCCTs 
application. 
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S. African Colombo joillS 

pol !“ Italian 

station „ . 

attacked Government 

By Quentin Pee! in Johannesburg 


A HUGE manhunt was 
launched by the South African 
police yesterday through the 
black township complex of 
Soweto following a dramatic 
attack by African nationalist 
guerrillas on a police station 
in Johannesburg- 

The attack was the largest 
mounted by black nationalist 
guerrillas since the wave of 
rioting in 1976 gave renewed 
impetus to the campaign of 
political violence against the 
South African Government It 
was the fonrth attack on a 
police station in the past year, 
and the first on a station in a 
white urban area. 

Yesterday’s attack. by 
between 10 and 15 gunmen, 
was carried out early in the 
morning, in the white resi- 
dential and industrial suburb 
of Booysens, little more than 
a mile from the centre of die 
city. The station was hit by 
rockets, a hand grenade and 
automatic fire, bnt no one was 
killed or wounded in the 10- 
minnte gun battle. 

The gunmen scattered 
leaflets as they fled, demand- 
ing the release of Hr. Nelson 
Mandela and Mr. Walter 
Sisnlu. former leaders of the 
banned African National 
Congress. 

During the attack they 
fired three rocket-propelled 
grenades at the police 
station, setting part of the 
building alight and leaving a 
gaping hole in the roof. 
Almost all the windows at the 
front of the building were 
shattered by more than 150 
rounds of automatic fire from 
AK-47 Soviet-made weapons. 
A band grenade was thrown 
at the poliee barracks beside 
the station, where eight 
.policemen were sleeping. 

The attack underlines the 
vulnerability even of obvious 
security targets In white resi- 
dential areas. The Booysens 
poliee station, in a poor 
white snburb, was an obvious 
choiee as the one closest to 
Soweto. 

Mr. Louis le Grange, 
Minister of Poliee, has 
attempted to reassure South 
African whites by claiming 
police successes in the 
campaign against the banned 
nationalist movements in 
recent months. Several large 
caches of Soviet-made 
weapons have been dis- 
covered, and trials of sus- 
pected guerrillas are under 
way or shortly to begin. 
Insurgents have nevertheless 
penetrated the tight security 
with increasing frequency, 
culminating in the raid on a 
Pretoria bank In January, in 
which three gunmen and two 
hostages were killed. 


BY ROBERT CORNWELL IN ROME 


SIG. EMILIO COLOMBO, Italian 
former Prime Minister and 
until last July President of the 
European Parliament returned 
to office yesterday in the key 
post of Foreign Minister in the 
Government formed by Sig. 
Francesco Cossiga. the Premier. 

The Government Sig. 
Cossiga’s second and Italy’s 
39th since the war, was formed 
in the near-record time of 16 
days since the resignation of 
the Prime Minister on March 19. 

The return of the Socialist 
Party to Government for the 
first time since 1974 is cemented 
by inclusion of nine Socialist 
Ministers in the Cabinet along- 
side 15 Christian Democrats and 
three Ministers from the 
smaller Republican Party, third 
member of the tripartite 
coalition. 

The new team was sworn in 
yesterday afternoon by Presi- 
dent Sandro Pertini. After the 
Easter break it will face Parlia- 
ment for a formal vote of con- 
fidence. assured of a comfort- 
able majority with over 340 
votes in the 630-seat lower 
Chamber. 

The importance of foreign 
affairs, and in particular of 
Italy's present responsibilities 
as President of the EEC Council 
and host to an international 
economic summit in June in 
Venice, was underlined by the 
appointment of Sig. Colombo. 

With a long experience of 
EEC affairs, first as Treasury 
Minister and then as Prime 
Minister between 1970 and 
1972. and subsequently as the 
last President of the nominated 
Strasbourg Assembly, he is 
well-known and respected in 
other European' capitals. 

At the same time Sig. 
Cossiga has created a. new post 
of Minister for European 
Affairs, to- be held by Sig. 
Vicenzo Scotti, the outgoing 
Minister of Labour. 

With the Prime Minister and 
Sig. Colombo he is likely to be 
active in the vital three week 
run-up period to the postponed 
Community summit, due to 
tackle the vexed issue of 
ritain’s EEC budget contribu- 
tion which is expected to be 
at the end of ApriL 

A further important thread 
of continuity is the reconfirma- 
tion of Sig. Filippo Maria Pan- 
dolfi as Treasury Minister. As 
current president of the Inter- 
national Monetary Fund’s In- 
terim Committee be will thus 
have full powers when he chairs 
this month’s important commit- 
tee session in Hamburg on in- 
ternational monetary reform. 

Among other main posts, Sig. 
Giovanni Marcora remains as 
Agriculture Minister, while Sig. 
Virginio Rognoni keps the In- 
terior Ministry. 'Hie most im- 
portant post given to a Socialist 
is the Defence portfolio, to Sig. 
Lelio Lagorio in his first Minis-. . 



Sig. Emilio Colombo 
terial post 

Even before the new Govern- 
ment had wet its feet however, 
there were signs that in-fighting j 
in tiie Socialist Party, which 
brought down Sig. Cossiga’s first 
administration, might prove a 
headache to his new one. 

The Socialist Left wing, basic- . 
ally committed to a deal that 
would eventually lead to Com- 
munist entry into Government, 
is very under-represented in the 
latest Cabinet as it explained 
in a statement last night re- 
marking on the Government’s 
“ambivalence and contradic- 
tions." . 

While the Left-wing faction 
wants the second Cossiga Gov- 
ernment to be a stepping stone 
to a ! Government of national 
unity embracing the Com- 
munists, the Socialist Right 
wing Party, under Sig. Bettino 
Craxi. its secretary, sees it as 
paving the way for an eventual 
“ Left-Centre V coalition, in 
which Sig. Craxi might be the 
first post-war Socialist Prime 
Minister. 

It is not surprising, therefore, 
that the new Government is 
widely seen as another holding 
operation that may disappear . 
once the latent disagreements 
in the Socialist ranks surface 

In the meantime, the Cossiga 
Cabinet will have to grapple 
with increasingly serious econ- 
omic problems at home. The 
annual inflation rate tops 20 
per cent, the public-sector deficit 
is running well over the pro- 
jected lire 40,000bn (about 
£20m) ceiling for 1980, and the 
lira has lost most of its recent 
strength. 

£ in New York 

— I Apr. * ! Pravtou* 
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Second Quarterly Dividend Declared 

- For the aHA-ri convenience of shareholders in meeting their regular financial coiiunitments, 
dividends are now paid quarterly. The Directors are pleased to declare a second quarterly 
dividend for the year ending 31st Jcdy I9S0, of 3 J£75p per share payable on the 15th April 1988 
and ther eafter wH l seek to pay a further two s imi lar distribmions. 

The Income shareholders receive gross dividends in cash and Ac Capital shareholders a 
scrip issue of eqnal value. 

The fond is now valued at over £8% nnflkra. 
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Japan seeks OPEC support for falling yen 


BY CHARLES SMITH, FAR EAST EDITOR. IN TOKYO 


JAPAN IS considering a 
number of measures to encour- 
age the re-cycling of OPEC 
money into the yen following 
extremely heavy pressure dur- 
ing the past few days on the 
yen-doll ar exchange rate. 

If the moves are successful 
oil exporting countries could 
become major purchasers of 
yen, thus lightening the harden 
of the Bank of Japan, which 
has been seeking to support the 
exchange rate through direct 
intervention on the Tokyo 
market 

Moves to induce OPEC funds 
into Japan fall broadly into two 
categories. One involves 
facilitating the purchase of 
Government bonds by the 


Euro-time 
marches on 
-out 
of step 

By Kevin Done in Frankfurt 

IN A RARE demonstration of 
unity, large parts of Europe, 
both East and West, are pre- 
paring themselves for the 
shock of moving together to 
a new time system this week- 
end— Central European Time 
plus one hour. 

There are exceptions of course. 
The UK has been slipping 
back and forth independently 
between summer time and 
winter time for so long that 
it hardly felt it necessary to 
get into step. Disregarding 
the fuss created by its 13 
Continental neighbours, some 
facing the problem for the 
first time, it stole a march 
and moved three weeks ago. 
For 21 days the UK and Ireland 
have actually been setting 
their clocks to the same time 
as much of the Continent. 
But it couldn't last and at 
2.00 am-3.00 am tomorrow all 
that changes. From Sweden 
to Spain and Hungary to 
France, time moves on 

The anomalies 

But there are anomalies— more 
.. than enough to cause con- 
fusion- for international time- 
tables and travellers. One or 
two • countries, such as 
Albania and Bulgaria, have 
decided to delay until May. 
Portugal could not wait and 
changed last Sunday. And 
two countries, Switzerland . 
and Yugoslavia, decided the 
“ whole thing was too much and 
are leaving their clocks alone. 
Attempts to make a uniform 
summer time in Europe were 
helped by the first oil crisis 
in 1973-74, but the possibili- 
ties for saving energy failed 
to catch on. 

West Germany was always re- 
luctant to change without 
East Germany— Berlin would 
then have become separated 
bv time as well as a physical 
barrier. Some of the other 
Europeans finally decided to 
move with or without the 
Germans, however, and when 

- East Germany, prompted by 

- the latest energy, crisis, 
decided to go in for summer 
time as well, the West Ger- 
mans quickly fell into line. 

Switzerland, however, must re- 
main a time "island” in the 
middle of Europe this year, 
stranded by a referendum 
two years ago in which the 
populace voted _ narrowly 
against summer time. 

Swiss and German farmers have 

- shared the same fears that 

- they wiH have to get their 
cows up an hour earlier in 
the morning which could lead 
to some very discontented 
milking. 

Energy saving 

Meanwhile, energy experts have 
worked out that the time 
change could save 0.3 to 1 
per cent of energy at most, 
which is in line with a similar 
calculation Benjamin Frank- 
' tin made some 200 years ago 
' suggesting that the better 
■use of daylight could save 
costs equivalent to about 96m 
candles. 

The Germans having first 
approached the whole idea of 
' playing with time in an atti- 
tude of distrust, are now 
taking the whole thing most 
seriously. 

One company for instance. Teie- 
fonban nnd Nonnalzeit,' one 
of the Federal Republic’s 
largest manufacturers of pub- 
lic clock systems, has 
solemnly announced that ft 
has set up a special unit of 
service engineers who will 
work 12 hours a day for a 
week doing nothing but 
changing the time of some 
42,000 electric clocks owned 
or rented by customers. 
Despite its almost military- 
style planning, T and N 
admits shamefacedly that 
there will actually he some 
public clocks after the Easter 
holidays that will still be til- 
ing the wrong time. It win 
be putting in 30.000 working 
hours but It will not have 
dealt with the last recalci- 
trant clock until April 12. 

The same confusion will hit 
Europe again in the autumn 
with a haphazardly staggered 
return to winter time, 
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monetary authorities of oil 
exporting nations. The other 
could take the form of direct 
borrowing, either by the 
Japanese Government or by one 
or more commercial banks 
acting as its agent. 

At least one OPEC country 
(Saudi Arabia) is known to 
have bought substantial 
amounts of Japanese bonds, 
using the Bank of Japan as its 
agent, during the past few' 
months. However, OPEC pur- 
chases have been inhibited by 
the fact that the types of bonds 
available on the market are not 
necessarily the kind oil export- 
ing countries wish to buy. 

OPEC' demand is mainly for 
short maturity bonds which are 
also popular with other 
investors. 


The Ministry of Finance 
could, in theory, adjust the 
composition of its bond issue to 
meet OPEC requirements. 
What it might also do — and is 
known to have been consider- 
ing — is to- make a direct 
approach far funds to an oil 
exporting country. In 1874 
Japan borrowed $lbn from 
Saudi Arabia in the form of a 
government-guaranteed loan to 
the Bank of Tokyo. This 
formula could - conceivably be 
repeated. Another possibility 
involves the flotation of foreign 
cuzteocy denominated “Ohira 
bonds” on the model of the 
Swiss franc and Deutsche Mark, 
denominated “ Carter bonds ” 
issued by the U.S. 

A major obstacle to the 
investment of OPEC funds in 


Japan has been the weakness 
of the yen which, at nearly 260 
to the dollar, has depreciated 
by 33 per cent in the past IS 
months. Japanese officials 
believe that OPEC money may 
begin to flow strongly into 
Japan once the yen starts to 
show convincing signs of 
recovery. 

It is hoped that a recovery 
trend may get under way 
during the third quarter of 
1980, by which time the 
monthly deficit on Japanese 
current account balance should 
have ‘fallen from its present 
level of $1.25bn per month to 
under $lbn per month. 

The value of OPEC invest- 
ment in Japan in the short term 
would be that it would create an 


international demand for the 
yen at a time when the Bank of 
Japan seems to be running short 
of funds to support the yen on 
the Tokyo exchange market. 
Japan's foreign exchange re- 
serves dipped below $ 20 fcm (to 
$18.5bn) at the end of last 
month for the first time since 
November, 1977. The main 
cause of the fall has been the 
steady drain constituted by 
Bank of Japan intervention. 

Apart from the official re- 
serves, the Ministry of Finance 
has other dollar funds on 
deposit with Japanese commer- 
cial banks but these are not 
readily available. Its only other 
resources for yen support are 
the swap agreements negotiated 
with the U.S. and Swiss central 
banks. 


Italian bar on cheap U.S. fibres 


BY RUPERT CORNWELL IN ROME 


The Italian and U.S. Govern- 
ments are urgently studying the 
implications of a Milan court 
ruling which unilaterally blocks 
allegedly unfairly priced syn- 
thetic fibre exports into Italy by 
two U.S. companies. 

The court decision, held to be 
“unusual, if not unprecedented” 
by American officials here, 
affects shipments to Italy of 
acrylic fibres by American 
Cyan amid, and of polyesters by 
another U.S. concern, Carter 
Moore, with immediate effect 

It is bound not only to 
sharpen hostilities between the 
U.S. and Italy on other trade 
issues, including the vexed prob- 
lem of Italian shoe exports; but 
will complicate further efforts 
to find a solution to the running 
argument between Brussels and 
Washington on a host of trade 


issues, including fibres.. 

The Milan verdict essentially 
upholds a complaint by the 
major Italian fibres manufac- 
turers ANIC Monte fibre and 
Snia Viscosa — as well as the 
local subsidiary of Coortaulds of 
the UK — that they were sub- 
jected to unfair competition 
from US. producers. 

These latter,' according to this 
claim, were taking advantage of 
subsidised access to cheap raw 
materials to unload production 
in Italy, thus helping solve their 
own problem of overcapacity at 
the expense of similarly 
troubled European rivals. 

Italian industry claims that 
the price advantage thus favour- 
ing American producers is be- 
tween 15 and 20 per cent. Their 
share of the Italian market for 
acrylics rose to 8 per cent in 
1979, and to 25 per cent for 
polyesters. 


The U.S. invasion last month 
forced Snia to dose down a 
modern polyester plant near 
Naples — aggravating massive 
unemployment in the region 
still further. 

■ The court has ordered the 
two U.S. companies to cease 
shipments of fibres whose price 
does not include an upward 
adjustment to cover the dif - 1 
ference in price of the respec- 
tive raw materials between the 
U.S. and other world markets. 

This difference has been set 
at L163 (8.4p) per kilo for 
acrylic fibre, and L217 (11.2p) 
per kilo for polyester. 

American officials are parti- 
cularly surprised by the fact 
that the order has been ex- 
tended not to the Italian Cus- 
toms authorities but directly to 
the two companies, and wonder 
at the legal validity of such a 
move. 



Unemployment goes up in U.S. 


BY JUREK MARTIN IN WASHINGTON 


UNEMPLOYMENT rose slightly 
in the U.S. last month and there 
was a fractional easing in the 
rate of inflation, thus fulfilling 
the current economic predic- 
tions of both the Carter 
Administration and private 
analysts. 

The unemployment rate edged 
back up to tbe 6J2 per cent 
level of January, 0.2 per cent 
more than in February. The 
rate for adult males rose to 
4.9 per cent from 4.6 per cent, 
mostly because of layoffs in the 
construction industry, in which 
unemployment stands at 13 per 
cent 

The inflation rate as measured 
by the producer price index, 
successor to the old wholesale 
price index, went up in March 
by 1.4 per cent This is only 
a little under the 1.0 per cent 
and 1.5 per cent of January and 


February respectively. 

However, the index also 
turned up the hope of a more 


AS New York yesterday 
entered the fourth day of a 
crippling transport strike. 
Mayor Edward Koch 
suggested that the dty should 
work a four-day week. to ease 
the strain. With no sign of 
a break in the deadlocked 
pay talks, the state 
authorities sought a court 
order that union leaders are 
in contempt of a ruling 
barring transit workers from 
withdrawing their labour. 


substantial easing of inflationary 
pressures in the months ahead. 
Wholesale prices of goods at the 
crude stage of processing fell 


by 2.2 per cent in March, re- 
flecting the softness of com- 
modity markets, especially bul- 
lion. 

In addition, the increase in 
the price of finished goods other 
than food and energy only went 
dp by 0.5 per cent last month, 
the smallest such increase in 
that categOi% since last August 

Food prices in the month rose 
by l.i per cent, after having 
fallen in the two previous 
months, white energy goods went 
up by 1.2 per cent, the biggest 
single monthly increase in six 
years. 

• The Federal Aviation 
Administration is inspecting 
aircraft of Pan American World 
Airways because a company 
pilot complained to tbe agency 
about poor maintenance prac- 
about poor maintenance prac- 
tices, an FAA spokesman said. 


Swedish call to end labour strife 


BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


GOVERNMENT APPOINTED 
mediators urged Sweden’s 
employers and unions on 
Thursday to call off their 
industrial action and to return 
■to the negotiating table 
immediately after the Easter 
holidays. 

The mediators asked the 
Landsorganisationen (LO), the 
blue-collar unions’ federation, to 
drop its overtime ban and the 
employers’ association (SAF) 
to withdraw its lock-out notice 
by 6 pm. on Tuesday. 

It would not be in accordance 


with Swedish labour market 
traditions for a major conflict 
to break out before all possible 
ways of solving it peacefully 
had been exhausted, said Mr. 
Carl-Henrik Nordlander, chair- 
man of the mediating 
commission. 

There was no immediate 
reaction from the employers or 
the unions, bat both SAF and 
the LO have called meetings of 
their decision-making bodies for 
Tuesday morning. 

The LO’s overtime ban, which 
has been operating for over a 


week, is beginning to have an 
effect Maintenance work on 
machinery is not being done in 
some factories and milk supplies 
are endangered. 

SAFV riposte, a lock-out 
which is due to £ome into force 
next Thursday, wouid affect 
some 750,000 workers although 
the employers have exempted 
power companies, shipping, the 
retail trade and farms. 

The conflict developed after 
negotiations between SAF and 
the LO on a new national wages 
settlement reached stalemate 
last month. 


Stiff Paris 
rebuke 
for Jenkins 

By Terry Dodsworfh in Paris 

THE FRENCH Government has 
strongly criticised Mr. Roy 
Jenkins, president of the Euro- 
pean Commission, for his state- 
ment on Tuesday that there is 
now only a relatively small dif- 
ference between the UK and its 
EEC partners over Britain’s 
payments to the Community 
budget 

A Foreign Ministry statement 
said that his remarks were 
“astonishing” and compared 
in no way with the reality, “ at 
least as far as France’s position 
is concerned.” . 

The statement makes it dear 
that Mr. Jenkins’ comments, 
made to the political affairs 
committee of the European 
Parliament in Brussels, are re- 
garded by the French as un- 
timely and out of place from 
the president of the commis- 
sion. 

In addition, the French have 
taken strong exception to his 
remark that the differences be- 
tween Britain and its partners 
amounted to about “the equi- 
valent of two weeks’ expendi- 
ture on the common agricultural 
policy.” 

This is seen in Paris as a 
gross over-simplification of the 
problem which, the Foreign 
Ministry says,. is not only about 
figures but also about “funda- 
mental Community issues.” By 
using this form of words, the 
French Government has under- 
lined its view that Britain’s 
problem arises largely from its 
own failure to play the Euro- 
pean game and buy its food 
from its partners. 

In a strong personal rebuke 
of Mr. Jenkins, the statement 
adds that he should be aware of 
these principles as the presi- 
dent of a body whose task is 
to ensure the respect of the 
Community’s treaties. 


Algeria 
suspends 
gas sale 
to U.S. 

By David LasceJIe* in New York 

ALGERIA HAS suspended 
deliveries of natural gas to 
the U.S. after failing to agree 
on a price for a new contract 
starting this month- 
Officials from the U.S. and 
Algerian governments ate 
negotiating in Algiers in an 
effort to agree a price. The 
gas is for El Paso, the large 
Texas energy concern. How- 
ever, tbe price of the contract 
needs approval by the UiS. 
Government because of Wash- 
ington's complex regulations 
covering energy costs. 

Officials In the U.S. say 
Algeria’s tough stand results 
from its determination to align 
gas prices with the cost of oil. 
Algeria is reportedly trying to 
raise the cost of tbe gas from 
about S2 per thousand cubic 
feet to $6. 

The suspension was viewed 
with seme concern here, fol- 
lowing extensive press reports 
of attempts by the world’s 
natural gas producers to form 
a kind of gas OPEC to control 
prices. 

A spokesman at El Paso 
said yesterday that the com- 
pany had received no official 
notification from Sonatraeh. 
tiie Algerian state gas con- 
cern, about a suspension. The 
company had a vessel waiting 
to be loaded from the liquefi- 
es tion plant which is still 
operating. However, he eon* 
firmed that El Paso did not 
expect to take delivery of any 
gas until a price agreement 
had been reached. 

El Paso's gas deal with 
Algeria is one of the largest 
of its kind. Negotiated in the 
early 1970s, it calls for de- 
livery of 10 bn cubic metres 
of liquefied natural gas over 
20 years. 

Belgian PM 
fights to save * 
Government 

By Giles Merritt in Brussels 

THE BELGIAN Prime Minis- 
ter. Mr. Wilfried Martens, 
yesterday held crisis talks 
with the leaders of political 
parties grouped in hte coali- 
tion as he fought to avoid 
the fall of his 11-mohtb-old 
government 

In spite of his growing 
reputation for political ' resili- 
ence, however, the odds 'on 
his resignation and a pro- 
tracted governmental criris In 
Belgium are growing. 

Following the govern- 
ment’s second and crucial 
defeat in the Senate this 
week on measures to defuse 
the “ language war ” between 
the Dutch -speaking Flemish 
and francophone Walloon 
communities, Mr. Martens 
appears to have little choice 
but to step down. 

He is faced not by opposi- 
tion from party leaders 
within the government coali- 
tion, which might be open to 
negotiation, but by what 
amounts to a determined 
backbe nch revolt within his 
own CVP Flemish S ocial 
Christian party. Nine CVP 
Senators have rebelled 
against tbe government’s 
rationalisation plan because 
of the autonomy it grants 
to francophone Brussels, and' 
in doing so have triggered 
this latest crisis. 

The only obvious move 
open to Mr. Martens would 
be to revise the reforms con- 
cerning tiie status of Brussels, 
but that would precipitate a 
crisis with the francophone 
parties in the coalition. 


Bani-Sadr stalled as rivals play for time 


BY SIMON HENDERSON IN TEHRAN 


EACH NIGHT this week the 
scene outside the United States 
embassy in Tehran bas belied 
any expectation in the outside 
world that a change in the situa- 
tion of the 50 hostages here is 
imminent. 

A couple of street stalls serv- 
ing tea catered for half a dozen 
customers and the occasional car 
or taxi drove past But the 
revolutionary guards who police 
the outside wall showed no in- 
dication they were preparing to 
take over custody of the 
hostages from the militant 
students inside— for the U.S., 
worried by tbe hostages psycho- 
logical health, such a move 
would have been progress. 

Yet something along those 
lines had been planned, accord- 


ing to most accounts, by Presi- 
dent Bani-Sadr, who is believed 
. to see the crisis as damaging the 
Iranian revolution. 

It came to nothing because 
his power is strictly limited by 
Ayatollah Khomeini, above him, 
and the plethora of opposing 
power centres, including tbe 
students, below him. 

Crucially, tbe students said 
that they would not hand over 
control unless Ayatollah 
Khomeini ordered it In a mes- 
sage to the nation on Tuesday— 
the first anniversary of the 
Islamic Republic— he pointedly 
avoided it, once again repeating 
that the resolution of the crisis 
was a matter for tbe future 
Parliament. 

To the outsider, the 


Ayatollah’s position is contra- 
dictory. While pleading in the 
past for people to support the 
President, he would now appear 
not to. be backing him . Yet 
there are indications that he 
does support the President, who 
wants to consolidate power and 
take tbe country forward. 

The trouble is that Ayatollah 
Khomeini also has sympathy for 
the hardline clerics who are 
President Bani-Sadr’s principal 
opponents, as well as sympathy 
for the militant students. 

The fact that he does not 
come down on one side or an- 
other is because of the tradition 
of Mull aiis (Islamic teachers 
and prayer leaders), who care- 
fully avoid siding with one 
group against another. 


Instead mullahs — and the 
Ayatollah is seen only as a 
super-mullah — make sure their 
advice is general. It is then up 
to one group or another to 
assert the advice in the way to 
their greatest advantage. 

By this analysis President 
Bani-Sadr should, as he is in 
fact doing, be claiming the 
hostages as the responsibility 
of the Government. But to do 
so he must avoid being seen 
adoptinga pro-American posi- 
tion— which is why he asked the 
U.S. to stop publicly making an 
issue of the crisis until the 
Parliament meets. It is also 
why the Iranian President said 
President Carter’s welcoming of 
his latest position was “ not 
enough.” 


Tehran leader warns U.S. over sanctions 


BY OUR TEHRAN CORRESPONDENT 

A LEADING Tehran dergy- For 

man yesterday warned that tonf 

Iran would disrupt tiie Golf JJ 10 

region, threatening the West’s 
oil supplies. If the United 'trm 

States Imposed further eco- p U ] 

nomle sanctions on Iran as a hod 

result - of the continuing ettoi 

hostage crisis. _ ga “ 

The warning came after 
another setback in plans for b 0 u 

the ruling Revolutionary tran 

Council to take over custody mea 

<rf. the SO hostages at. the UK , but 
embassy, apparently because oppt 

of a split in the council. us jn 

- Mr, Sadeq Qfttbzadeh. the port 


. Foreign Minister, said after a 
long council meeting on 
Thursday that the assurance 
given by the U.S. not to inter- 
fere in Iran's affairs after a 
transfer and until a future 
Parliament derided the 
hostages’ - fate was “ not 
enough.” 

Earlier, President Bani- 
Sadr had said that the 
assurances were acceptable. 
Both men have been urgiug a 
transfer of the hostages as a 
means of defusing the crisis, 
but are faced by political 
opponents on the council 
using tbe issue for- tactical 
purposes. 


Hojatoleslam All Khamenayj, 
the leader of Friday prayers 
in. Tehran, who threatened .. 
disruption in the Gulf region, 
is also a council member and 
is thought to favour having 
the hostages held by their 
militant student captors and 
used as a bargaining counter 
for tbe return of the Shah 
from Egypt. 

He told the crowd attending 
the important Friday prayers 
in Tehran that Iran eonld set 
the region alight with its 
fries of . oppression (If the 
U.S. resumed ’sanctions). 

The warning by tbe Tehran 
religions leader appeared to 


be aimed at other Shia 
Muslims in the Gulf area. 
Most Muslims are from the 
majority Sunni sect but Shlas 
are the majority in Iran and 
other communities living 
around the Gulf. Official 
Iranian foreign policy has 
been not to try to export the 
revolution. 

The 50 hostages enter the 
sixth-month or their captivity 
today. Three other U.S. diplo- 
mats are being held in pro- 
tective custody at the Foreign 
Ministry in Tehran after 
.seeking asylum there when 
their, embassy was seized last 
November. 


The militant students, who 
have been forced into a corner 
by their recent lack of access 
to Ayatollah Khomeini, can still 
fight back on the argument of 
“waiting for the Parliament." 
The hardline clerics on the 
Revolutionary Council can do 
the same — the advantage for 
them being that the Parliament 
looks tike being dominated by 
their own Islamic Republican 
party. 

Perhaps yet another message 
in The last two days from 
President Carter to President 
Bani-Sadr may have been the 
undertaking that the Iranian 
President was looking for. He 
will almost certainly be forced 
to publish it 

But the contact with 
Washington either through 
Swiss diplomats or through 
other intermediaries, carries 
with it the danger that it will 
be used against President Bani- 
Sadr, The hostage crisis remains 
a political football in Iran and 
no major concession can be 
seen as being offered to tiie 
continuing demand for tiie 
return of the former Shah and 
his wealth. 

Tbe hope for the future is 
the goodwill which has been 
built up between Washington 
and some Iranian officials. The 
danger is getting their diplo- 
matic lines crossed. 

As one diplomat said in 
Tehran this week after tiie latest 
disappointment: ** I don’t under- 
stand why they did not agree 
on a formula of • words before 
they started." 


Israel rejects 
peace by 


BY ROGER MATTHEWS IN TEL AW 


ISRAEL HAS firmly rejected 
suggestions from Egypt and. the 
United Stales that .other routes 
to a comprehensive Middle East 
peace might have to be explored 
if tiie Palestinian autonomy 
talks fail to make progress, by 
the target date-of May-26. 

A Foreign Ministry spokesman 
in Jerusalem ‘reiterated jester- 
day that the idea of a Geneva- 
style conference was “dead and 
buried” and that Israel was com- 
mitted to- the peace process as 
laid down by the Camp David 
agreements. ■ - 

In an interview with an Israeli 
newspaper yesterday. President 
Anwar Sadat of Egypt said he 
would be proposing “several 
alternatives” when he visited 
Washington next week for talks 
with President Carter. These 
alternatives, which he did not 
specify, would be aimed at 
breaking the deadlock in the 
Palestinian autonomy negotia- 
tions. 

Mr. Sadat added that he 
would be ready to see autonomy 
introduced on the Gaza Strip 
before the West Bank of the 
Jordan — an idea which has been 
mooted several times before and 
was once again turned down 
yesterday by tbeMayor of Gaza, 
Mr. Rash ad al-Shaawn. 


He ruled out the possibility, 
of the Gaza people co-operating, 
with any ‘imposed”, autonomy 
agreement 

Israeli - Government, officials” 
meanwhile .insisted that Prime. 
Minister Menahem Begin would- 
not be pressured into making' 
concessions during his talks with 
President Carter that are likely.- 
to start on April 15. Sir. Begin 
will be taking with him to the 
talks the new Israeli Foreign 
Minister, Mr. Yitzak Shamir, who. 
declined to . support the peace 
treaty with Egypt when it was 
put to the vote in the Knesset. 

Mr. Josef Burg, the duel 
Israeli negotiator at the auton- 
omy talks, said he was opposed 
to any freeze on the establish- 
ment of new Jewish settlements 
in the occupied territories, one 
of the. main points, of conten- 
tion with the tLS. and Egypt 
. The Israeli army has this 
week closed off another 256 
acres of privately owned Arab 
land just north of the West Bank 
town of Nablus in what is 
thought to be preparation for 
starting another settlement The 
local village council met again 
yesterday to decide what legal 
action it could take to prevent 
the take-over. 


Machel ousts former 
deputy from Cabinet 

BY BRIDGET BLOOM, AFRICA EDITOR, IN SALISBURY 


TWO SENIOR Mozambique 
Ministers have been removed 
from their posts in what could 
prove to be tiie most significant 
Government reshuffle since in- 
dependence five years ago. 

Mr. Marceilino dos Santos, a 
former vice-president, and Mr. 
Jorge Rebefo have been re- 
lieved of their Planning and 
Information portfolios in what 
an official announcement de- 
clared was part otf the “ current 
offensive against infiltration, 
bureaucracy, incompetence and 
negligence in the state 
machinery.” 

Both - men have been given 
jobs in the" country’s single 
party," Frelimo, but observers 
see their removal as perhaps 
the strongest indication yet that 
President Samora Machel Is In- 
tent upon tempering his coun- 
try’s Marxirt ideology with a 
strong dose of pragmatism 

In the past few months Presi- 
dent Machel has led an ener- 
getic campaign against ineffi- 
1 clency and maladministration 
in Mozambique’s many enter- . 
prises. This culminated two 
weeks ago in a four-hour speech 
during which the President 
castigated the role of “Leftist 
deviationists ” in the party and 
government, and declared that 
much of the retail trade and 
small business which bad been 
nationalised would now be re- 
turned to private ownership. 

The President has also made 
it _ dear — to Lord Soames, 
Britain’s Governor of Rhodesia, 


among others — that he now 
welcomes closer economic and 
commercial ties with Western 
nations in an effort to develop 
his country in the aftermath -of 
the Rhodesian guerrilla war. 

Both Mr. dos Santos and Mr. 
Rebelo have long been regarded 
as Left-wing idologues. Mr. dos 
Santos is believed to have been 
one of the sembr Ministers 
closest-to. Moscow; • 

It is certainly premature to 
read the dismissal of the . two 
men as an .anti-Soviet move. 
However, the men appointed to 
replace them are much more 
obviously pragmatists and good 
administrators. 

Mr. Mario 1 Madmngo takes bn 
Planning as well as Agriculture. 
Mr. Jose Luis Cabaco, who "was 
recently sent to London by 
President Machel to thank Mrs. 
Thatcher for the Rhodesia 
settlement, now takes over 
Information. 

New emphasis is given in the 
reshuffle to transport, 

Mr. Cabaco’s former Transport 
Ministry is split into two. Mr. 
Luis Alcantara Santos, a key 
technocrat who has recently 
conducted transport negotia- 
tions with both South Africa 
and the EEC, is now put in full 
charge of ports and land 
transport. 

Mr. Marceilino dos Santos 
becomes Secretary of Economic 
Policy in Frelimo, while "Mr. 
Rebelo is put in charge of 
ideological work in the party 
secretariat 
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BY WCttAtt iAFFERTY, BANKING CORRESPONDENT 




S^o^ ieavSg it'weii 
,* behind; in. the developed world. 

% llggff X Bank for 

, International Settlements says. 

i* e Port, using Bank of 
^♦Cc^a* £ England -figures, shows that $5 
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account— current. : savings or 
deposit— ^-with • a commercial 
hank only; that IQ per cent bank - 
only with fbe National Savings 
Bank? and that 5 per cent have 
an account only with a building 

society. Holland 2,434, Canada 1,779, While a few relatively large 

- Tbe BJS figures are endorsetf - ^P? 11 2 j 780,- US. 2,398. _ "■ - banks dominate the UK retail 
by. the -clearing hank-owned - JP e 818 ?? (i - 12110 figures banking market the same is not 
Inter Bank Research Organise- throw -new light on the UK true of other countries. The 
Uon. . IBRO figures for 1976 r6t ^ iI hanking market. This is U.S. has 14.500 commercial 
show that only 54 per cent of among developed nations banks, more than 5,000 savings 

adults in . England and Wales m extent to which it is banks, and 22.500 credit unions, 
had current or . cheque accounts unbanked. France has nearly 400 com- 




with banks. 
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■ The banking .habit , is pre- 
dominant .among middle .and 
professional classes in Britain. 
Less than one. third. of manual 
workers, who account for about 
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• Some leading bankers say the mercial banks. 480 savings 
situation has arisen because of banks, and 3,000 co-operative 
a lack-of interest shown in the banks. The French Post Office 
working class by the banks, and and National Savings Bank has 
vice versa. between ]4 and 17 per cent of 

■ But there are indications the personal deposits, 
clearers plan to attract large Germany has 250 commercial 
numbers of the unbanked dur- banks, more than 600 savings 

v «■ ^ --- . ing the next decade. Also Citi- banks and 4.600 credit 

naif the working population of bank and Bank of America, the co-nperatives. 

England and Wales, are banked, world’s largest banks, plan to BIS figures show that the UK 

t Almost 80 per cent of these enter the UK market soon, 
are paid weekly in cash; In 1969 The BIS reported that of UK 
. almost. 90 ..per -cent -of .manual personal deposits, by value. 50 

workers were paid in cash. per cent were with commercial 

"The, BIS reported that the banks (essentially the eight 

UK has more adult inhabitants English and Scottish- dearers); 

per bank office than .all other 3 per cent were with the 

countries surveyed except Italy, National Savings Bank; 6 per per cent) and bank Giro (11 
where banks are subject to cent were with the 18 Trustee per cent, compared with 70 per 

restrictions on branching. - Savings Banks: and the 41 per cent in Germany). 

The rati os of people per office cent balance was with building *“ Payment Systems in 11 

were; UK 3,250,- Belgium 1,064, societies, which do not provide Developed Countries." BIS. 

France 1,604, Germany 1,395, banking services. Basle. 


Atkins preparing 


new proposals for 
Ulster assembly 


BY EUNOR GOODMAN, LOBBY STAFF 


IS 


GOVERNMENT PROPOSALS Though the Government 
for a regional assembly for disappointed at the way the Rev. 
Northern Ireland, probably Ian Paisley, the only " loyalist ” 
elected by proportional repre. representative at the conference, 
sentatlon, will probably be pub- undermined any hopes of a 
lished next month. breakthrough by his refusal to 

Ministers may, however, avoid accept the principle that the 
making any firm recommends- province's Roman Catholic 
tions at this stage on the key minority should have a voice in 
question of the composition and “I executive, nunisters believe 
powers of the executive, in- ^at some good aid come out of 
stead, they may merely refine the conference, 
the options outlined in the wprk- It showed that there was broad 
ing paper published in Novem- support for some form of 
ber as a basis for the constitu- devolved government — though 
tionai conference which finally of a different . kind from that 
ground to a halt ten days ago. publicly favoured by the Official 


is far from becoming a cashless 
society. Only 6 per cent of all 
payments transactions are cash- 
less. compared with 12 per cent 
in Germany. 

Forms of cashless payments 
include the cheque (almost 70 
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Concordes lose £30.5m 
in three years 




BY. MICHAEL DONNE, A£ROSPAC£ CORRESPONDENT 
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1 LOSSES on fhefive Concordes 
flown by British Airways 
. amounted to £30.5m between 
January 1976. wheu the air- 
- enrft went Into service, and 
March 1979, . Mr. Norman 
-. Tebblt, Parliamentary Under-' 
. Secretary for Trade, has said 
.in. a Commons written answer. 


The results for Concorde 
operations during the., past 
-financial year are not yet;- 
available, Jb«t In view bf tii^ 


British Airways of buying the 
five Concordes. 

. ■ This followed a review by 
Die Government of the air- 
craft’s performance, which 
con chided that operating snr-. 
pluses : from Concorde would 
be insufficient for the foresee- 
able fntnre to cover amortis- 
ation of the aircraft and its 
spares, or. to pay an appro- 
priate dividend on the air- 
line’s public dividend capital 
AS m result of writing off 


'soaring cost of; fdffi ln 'that ;tbe was agreed that 


period . -the -aircraft.. : w» 
thought unlikely to have made 
any profits in 197M0, despite 
full loads - on some- routes, 
such as that between; London 
and New York. 




The losse? have been Inr. 
curred despite the fact that: 
the Government .last year 
wrote off the ijl60m cost to 


• any. surpliees earned by 
Concorde’s operations would 
be divided* SO per cent for the 
.- Government and 20 per cent 
for British Airways. r 
-But last year’s annual 
report ■ by • British Airways 
■ stated ; bluntly ■ that “the 
;■■■ operating results of Concorde 
in 1976-79 do not provide a 
- surplus to be shared.” 


£13m film 
debt may be 
written off 


THE National "Film Finance 
Corporation will have £13m of 
debts due to the Trade Depart- 
ment written off and its life 
proflonqed for another five years 
under a proposed new Govern- 
ment BHl. 

T n addition, the new Films 
Bill will provide for the cor- 
ncmHnn to receive a “ once and 
for ati-” cram of flm. Current 
film legislation ends this year. 

Revenue for the corporation, 
which is also to take over the 
functions of -the National Film 
Development Fund by assisting 
the cost of pre-production work 
on British films; will be raised 
by taking 2ft per cent of the 
Eadv levy for the next five 
years. The lew is raised from 
cinenn box office receipts of 
film exhibitors. 


The proposals will then be 
sent to all interested parties — 
in the hope of building on what 
little common ground emerged 
from the conference on the need 
for devolved government in the 
province. A . 

After consultation. the Options 

Government would probably 
bring forward final proposals in 
Parliament, but it is now in- 
creasing-ly unlikely that such 

legislation could get onto the 

Statute Book in this Parliamen- 
tary session. 

The constitutional talks were 
finally adjourned after it became 
plain that the impasse over 
power-sharing rendered discus- 
sion of ail 'other items irrele- 
vant. Mr. Humphrey Atkins, the 
Northern Ireland Secretary, re- 
ported the progress of the talks 
last week to a cabinet sub-com- 
mittee headed by Mr. William 
Whitelaw, the Home Secretary, 
himself a former Northern Ire- 
land Secretary. 

The committee told Mr. Atkins 
to prepare new proposals which 
could be put to the Cabinet 
sometime in May and then go 
out for consultation. 


Ulster Unionists, who refused 
to attend the talks — and that 
there was agreement that merely 
revitalising the local govern- 
ment structure would not be 
enough. 


Miniature 


railway 

boom 

continues 


By David Holmes 


This means that a number of 
options Included in the original 
consultative document have 
already been effectively ruled 
out Several, for example, were 
variations on the local govern- 
ment theme. 

But this still leaves some of 
the most fundamental questions 
unresolved. 

Mrs. Margaret Thatcher is 
known to be determined to keep 
things moving in Northern 
Ireland and ministers might be 
prepared to push through a 
change, even if some of the 
parties involved publicly 
attacked it. 

But they would feel able to i 
do this only if they thought ‘ 
there was a reasonable chance 
that all sides would eventually 
acquiesce and participate in the 
new assembly. 


EEC-inspired food 
tax angers MPs 


BY JOHN HUNT,. PARLIAMENTARY CORRESPONDENT 


INTRODUCTION from Monday 
of a 2.1 per cent EEC tax on 
food imported to Britain has 
angered many MPs at West- 
minster. including some Con- 
servative backbenchers. 

■ - The Prime Minister was 
criticised over the scheme when 


not 


questioners that she did 
think that reports in the Press 
were “quite right" The matter 
was highly complicated, and she 
advised MPs to seek ' fuller 
details from Mr. Peter Walker. 
Minister for Agriculture. 

Mr. Michael Foot deputy 


she answered questions in the Leader of the Opposition, said 
Commons before the House rose that the tax would have a direct 
for the Easter recess. bearing on Britain's EEC budget 

The tax is not expected to in- contribution. He demanded that 
crease food prices while sterling the Prime Minister made a full 
remains at its present value, but report when the Commons re- 
will prevent prices falling. sumed on Monday week. 

The change stems from the Mr. Jock Bruce-Gardyne 


THE PROBLEMS hitting the 
toy industry have left one 
sector relatively unscathed 
The model railway industry, 
whose major event of the 
year, the Model Railway 
Club’s annual exhibition at 
Central Hall, Westminster, 
begins on . Monday, enjoys 
retail sales estimated at 
between £40m and £50m a 
year. And, with the silicon 
chip gradually expanding the 
potential of even the simplest 
train sets, considerable 
further growth is expected. 

In the toy and games industry 
as a whole in recent years 
overproduction, a shrinking 
export market and falling 
demand have lead to the dis- 
appearance of. or acute prob- 
lems for, such household 
names as Meccano. Dinky 
Toys. Mamod Steam Engine 
Matchbox Cars and Wadding- 
ton’s Games. 

By contrast, the number of 
companies involved in model 
railways has grown to take 
advantage of an expanding 
market which owes much to 
adult enthusiasm for products 
which long ago ceased to be 
aimed solely at children. The 
1970s saw new names such as 
Airfix. Lima and Palitoy 
enter the industry to chal- 
lenge Hornby Trains, which 
had enjoyed a comfortable 
dominance. 

Hornby, a highly successful part 
of the Dunbee-Combex-Marx 
group, which is now in 
receivership, is still the 
acknowledged market leader, 
but Mr. Paul Edy, marketing 
director, is aware of . the 
stiffening competition. It will, 
he feels, probably work to the 
benefit of the industry. “We 
don't necessarily look upon 
competition as a bad thing. 
We don't mind so long as the 
total market, and our turn- 
over, continues to grow.” 
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Alliance chief urges 
mortgage rates change 


- BY ANDREW- TAYLOR 


THE MORTGAGE RATE needs 
-to be brought 'more into line 
"with other interest rates to end 
the shortage- of building society 


resources would be to allow 
building society rates to find 
their, own market leveL 
“ The present . arrangement 



-finance for, home loans, Mr. L. where when the Building 
^■■’Trr-Brown/- . chairman of Societies Association said turn. 
Alliance- Building Society, has we all turned," had its draw- 
said. :*7. . ' backs. 

. He told, the society's, annual Last year Alliance lent £245m 
meeting at; Howe that of the on mortgages, and the society's 
best way '.of -.providing extra total assets reached £1.5bn. 


Fowler to seek 
China rail pact 


TALKS ON co - operation 
between British Rail and the 
Chinese railways will be held 
ip Peking and Canton next 
week during a visit to China by 
Mr. Norman Fowler, the Trans- 
port Minister. ■ 

He will be the guest of Mr. 
Guo Weicheng, the Minister of 
Railways, with whom he signed 
a scientific and technical co- 
operation arrangement in 
London last November. 


Government decision to use the 
EEC “green money" system to 
protect its farmers and food- 
exporters rather than the con- 
sumer. 


I Con., Knutsford), complained 
that such an addition to the 
Community budget burden 
would undermine the Govern- 
ment's negotiations to reduce 


Cautiously Mrs. Thatcher told Britain’s contribution. 


Education Act eases path 
to public schools 






Commons to investigate 
Channel tunnel options 


BY JOHN HUNT, P ARLiAMENTARY CORRESPONDENT 





THE ' AlW’art^ Comhions behind the committee's decision 
Transport Committee ^ is!- to to investigate the matter is to 

investigate the options for a give the Commons the final say 
Channel funnel- and the possi- in deciding whether a new 
bility Of a Channel bridge. .project should go ahead. 

This : decision' follows - the Despite Mr. Fowlers views 
latest proposal from British cm finance, the committee wiu 
Rail and ftie ■' French ml .consider the extent and to rm 
authorities for a fiSSOm single- ,of ; Government and EEL 
track rail tuim'eL involvement It concedes, now- 

3£r. Norman Fowler^ Minister ever, - that the scheme would 
ftf - Trahiport, has 'said that have' to be primarily financed 
public if unds .'will not be avail- from private sources. . 
able: for ^ bridge or tunnel and It believes that the Commons 
that -the^-GwerAment expects- will have to make -a Judgment 
private risk (^pil^tobe' avail-'; injnnaple. ' The inquiTywill 
able for available' scheme, \ begin next ^mooth and will be 
One - of ttie -mam . reasons , completed by the end of July. 



going further afield 


Aircraft, contract 

BRITISH MIDLAND Airways 
has been awarded a £5Jm con- 
tract by Deta. the state airline 
of Mozambique, to provide air- 
craft and crews. 

One BMA Boeing 707 has 
already been operating 
scheduled flights on behalf of 
Deta from Maputo for a year. 
Now, a second will join it from 
April 17. to operate flights be- 
tween Mozambique and Euro- 
pean destinations, including 
Lisbon. 

BMA says it is negotiating 
with Deta for further work, in- 
cluding a training programme 


THE GOVERNMENT’S Educa- 
tion Bill is on the statute book 
after a long and stormy 
passage through the Commons 
and Lords, writes John Hunt 

The Act includes the contro- 
versial assisted places scheme, 
which gives financial help to 
pupils from the State system 
who win scholarships to public 
schools. 

It also allows local authorities 
to decide their scale of charges 
for school meals. But the pro- 


posal to charge for school 
transport was cut out of the 
legislation as a result of a 
rebellion supported by Tory 
peers in the Lords. 

The Competition' Bill also 
received the royal assent. It 
abolishes the Price Commis- 
sion and. gives the Director- 
General of Fair Trading new 
powers to investigate practices 
which may restrict competition 
and refer them to the Mono- 
polies and Mergers Commission. 


Interested 

Already since the crash of 
Dunbee-Combex-Marx earlier 
this year, several prospective 
buyers have expressed an 
interest in Hornby. The com- 
pany is moving into the 
1980s with a silicon chip- 
based train controller called 
Zero One. Selling at about 
£50 this mini-computer 
removes complicated and 
time-consuming electrical 
wiring from model railways 
aDd enables the user to con- 
trol several trains at once. 
In spite of the price, it is 
already proving successful. 

Hornby's main British competi- 
tors,’ Airfix and Palitoy. are 
also using the silicon chip. 
Airfix is adding a multiple 
train, controller, similar to 
Zero One, to its Great Model 
Railways range. Palitoy. 
whose products are especially 
aimed at the children’s end 
of the market bas a com- 
pletely different gadget Its 
contribution to new tech- 
nology is a simulated steam 
sound unit which puffs out 
smoke and emits steam-like 
sounds, varying with the 
engine speed. 

.The miniature railway boom 
shows no sign of abating. 
Model railways are largely 
free from the problems which 
affect the rest of the toy and 
games industry. Demand is 
less seasonal, and buyers 
tend to be adult hobbyists 
rather than children, apart 


Union resistance 


to BL crumbles 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


RESISTANCE TO BL Cars' pay formance and the high stocks 
package continued to crumble of Mini models. It is significant 
yesterday, -with thousands of that plants taking action are 
workers voting to ignore a strike the ones where vehicles are in 
call- demand. 

Only Jaguar, Land-Rover and The 2.000 TGWU workers 
Range Rover production seems making Land-Rovers and 
likely to be hit by militant Range Rovers at SolibuiU, 
action when workers return Birmingham, voted 2-1 in favour 
next Tuesday and Wednesday of an indefinite strike. Manege- 
after tiie Easter break. raent has said work will be 

At Longbndge, Birmingham, available for those who attend 
the plant where the battle wiU next Wednesday, and hopes the 
be fought on. proposed new protest will prove confused and 
working methods for the short-lived, 
autumn launch of the Mini At the neighbouring Rover 
Metro, shop-stewards opposed a saloon plant, with the 5,000 
stnke. ... production workers evenly split 

Instead, they will resist the on whether to strike, stewards 
changes on the shop floor, know- recommended normal working. 


ing the Transport and General 
Workers* Union has pledged 


Production of the Jaguar 
at Coventry is likely to be halted 


support for workers disciplined by protests over the proposed 


by the management 
The company, after 


five 


new grading structure. At least 
1,500 of the 4,000 workers at 


months’ abortive negotiations the Browns Lane assembly plant 
with the union, is imposing a and 400 of the 1,700 at the 


5 per cent pay increase linked 
to fundamental changes in work- 
ing practice. Employees who 
report for work wiU be deemed 
by BL Cars management to have 
accepted the deal. 

The disarray of the unions 
in the face of the tough manage- 
ment line has caused widespread 
confusion among the 85,000 
manual workers. Union leaders 
abandoned plans for an all-out 
strike. They left the decision 
of whether to resist to the shop 
floor at the 36 car plants. In 
the absence of a clear lead 


Radford engine factory, walked 
out last night. 

The dispute ha£ gone through 
the negotiating procedure 
separately from the national pay 
talks, and the unions are seek- 
ing official support for what is 
constitutional action. 

Workers at Canley, Coventry, 
and Castle Bromwich, Birming- 
ham. who are scheduled to be 
made redundant have shown no 
enthusiasm for action. 

At Cowley, Oxford, three mass 
meetings of workers in the 
assembly plant voted to work 


some stewards called mass nnrjnally. TTie 5.500 emplnyees 


meetings. Others decided 
simply to ignore the strike call. 

Workers realise they are in 
a weak bargaining position, 
given BL’s poor market per- 


in the Cowley body factory will 
be called to a mass meeting 
before work on Tuesday. They 
are expected to ignore the 
strike. 


Teachers oppose linking 
of wages and conditions 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE BIGGEST union of The Clegg report is believed 
teachers plans to forstall any to propose that the backdated 


attempt by the Education 
Authority employers to make 
the overdue pay awards for 
470,000 schoolteachers in 
England and Wales conditional 
on agreement about minimum 
working hours and similar con- 
ditions of service. 

The executive of the 260,000- 
member National UnioD of 
Teachers decided in Blackpool 
yesterday to ' ask the union’s 
conference to pass on Monday 
an emergency motion opposing 


award shoulct be tied to a 
clearer definition of teachers' 
duties. The education authorities 
want the unions to commit them- 
selves to signing an agreement 
on service commissions by June 
30. 

But the NUT executive. _is 
opposed not only to added com- 
plexity which would further 
defer the pay settlement, but 
also to any negotiation on 
teachers’ duties which did not 
take into account the union's 


demands for improvements in 
to the coming Burnham Com- wor king conditions. 


mittee negotiations on pay. The 
motion is certain to be passed. 

Burnham negotiations are to 
resume on April 18, two days 
after the Cleeg Commission’s 
report on the “comparability” 
award for the teachers, to be 
backdated to April 1, 1979, is 
expected to be published. 


These demands include the 
equivalent of one day a week 
away from the classroom for 
preparing and marking work, 
and the establishment of a job 
description for teachers stiplat- 
ing, among other things, 
maximum class sizes. 


‘Substantial’ pay claims 
by water and gas workers 


BY PAUUNE CLARK, LABOUR STAFF 


ABOUT 80.000 salaried staff in Irving standards.” 

the water and gas services are They also want further 

lining up with substantial pay reforms in their salary structure 


daims in the wake of 184-211 
per cent pay rises awarded 
already to manual workers in 
the industries. 

The National and Local 


and only three increments in 
each grade. Their claim follows 
an award to 42,000 manual gas 
workers last month of 18£ per 
cent to 19J per cent. 

The 30,000 water industry 


Government Officers' Associa- 
tion, one of the unions repre- staff are asking for a “ substan- 

senting both groups, has tial increase " and restoration 

disclosed that 50,000 gas staff of the four per cent incremental 

want a 25 per cent increase structure agreed in 1974. 

from March 1 this year. They also want their July 1 

_ j 37ieir claim will consist of a settlement to include three 

from trains sets at the lower j I7J per cent salary increase plus days extra leave, a 35-hour week 

end of the market J five per cent ” to improve real and a raised overtime limit 


V4T aooeal urged 

THE GOVERNMENT has been 
urged to allow small traders to 
appeal to a Value Added Tax 
tribunal over Customs aqd 
Excise decisions. 

The National Chamber of 
Trade said it was dismayed at 
a recent House of Lords ruling 
preventing . this. 


BY ARTHUR SADDLES 

BRITISH determination to' more independent travellers). 


« It* 4 ' 

i* 



travel abroad, regardless of amid rise by a few Percentage 
domestic economic problems, is points this year—m remarkable 
causing - - rethinking . among contrast to that in many other 
foreign resorts. While Germans, industrialised, countne^ 
Scandinavians ana- Americans _ V. The American market tne 
show - signs of -planning the* widfc largest^ M 

1980 ' holidays nearer Tibine,.;- by doCar weakness. and a lack 
Britain is the one market show- of consumer; confidence in the 
inerrancy • » = winter booking months. The 

mg buoyancy. . . ' revival hw- come too 

.Britain has recently regained to iffeet the real market, 
its- position as the main so urce Sterling's strength has com- 
of overseas visitors to the U-S. hined with -British -inflation to 
This weekend f sees the start mafe. attractive some foreign 
ot-th* UK tourist- Invasion of oouhtries previously beyond the 
America; which could eventually ^ pockets— notably ;. West 

meaK-.L3m -Britons holidaying '^erin^iy-and Switzerland. Even 
than. 1 *. ^ : .' f 1 ■.’■'-'.the renewed vitality of the dol- 

V of* thA pound has- Jar seems Unlikely to alter jny- 

Sdfed 'nsw depth to tile British dictions that British, teavel to 
hqgfef and;" the UK summer., the U.S. could, approach., if. not 
‘ • v^kaffe^tour market, currently exceed; U.{* travel to Britain 
(there are motions 'this year. 


Pub swap monitoring 

RESPONSIBILITY for monitor- 
ing arrangements among the 
six major breweries to swap 
UIOO public houses bas been 
transferred, from the Depart- 
ment of Trade to the Director 
1- General of Fair Trading. 


Company list to end 

THE GOVERNMENT is to drop 
the central register of business 
names: PropoMis wiU be pub- 
lished next week ft>r changing 
the procedure for registering 
company names in a move to 
reduce the* work of the Depart- 
ment of Trade. . 


VILLAGERS RISE UP IN A TERRIBLY POLITE REVOLT 


BY MARTIN DICKSON 


Belvoir damns the Coal Board 101 times 


IF THE Gods were to hand The speakers, sporting rt Save fiercely opposed to fuitiier in- 

out bouquets for theatrical de- the Vale ” badges, represented roads by dark satantic mills 
nunciations of nationalised in- a broad cross-section of local (or mines) and the issues 
dustries, then the village of society and aired their views raised before Mr. Mann gave 
Hose, in Leicestershire’s Vale with both passion and dviiity. a good indication of their fears, 
of Belvoir, would be the Everyone was terribly polite. Fanners, concerned over loss 
sweetest smelling community in Mr. Mann thanked everyone for of land and subsidence, were 

England this weekend. coming. They thanked him for prominent among the speakers. 

Hearty •' Hear, hears!” re- the opportunity to speak. He Mining was the last straw for 
sounded through Hose’s packed thanked them for having Mrs. Norris, 40 of whose acres 
village hall on Tuesday night spoken. were to be taken by the Coal 

as 500 people endorsed a It was all very English, and Board. First the Electricity 

series of savage attacks on so were the topics of debate — 
nationalised industries for references flew thick and fast 

to beagling, village fetes, 
women’s institutes, bowling and 


a veteran of the campaign 
against mining , with more than 
200 published letters to prove 
it. Noise, she said, carried a 
long way across the Vale. 


their inhabitants, who kept 
whippets and greyhounds, were 
ill-mannered and ill-disciplined. 
Why, even the members of 
Cotgrave parish council had 


ravaging the environment and 
squandering the taxpayer’s 
money. 


Why, on one occasion She had been ousted after they arrived, 
clearly beard from her house, it was a rather sad counter- 
at the other effd of the village, point to a similar public meet- 
the "winning numbers of the ing held by Mr. Mann in 
raffle tickets at a function January at the Miners' Welfare 
organised at this hall.’’ Hall in Coalville, in the western 

Mr. Bolesworth delivered an Leicestershire coalfields, which 
impassioned plea on behalf of are nearing the end of their 
the Oakley Foot Beagles. The life. Many miners from the 
Vale, he said, was the finest west hope to find new employ- 
beagling country in the entire ment at Belvoir. 
world but would not be once the Coalville 

mining started. He was also 


meeting, 


to fear the miners — or "aliens 
as they were repeatedly called 
— ^almost 'as much as their mines. 
No less a person than the Rev. 


" Who can be better qualified 
to appreciate the environment- 
than the mineworker? ” asked 
Mr. Graham Hill. “One of 


VAT on racehorses 

THE TREASURY has eased the 
VAT burden on owners who 
bring race horses to Britain for 
training rather than to France 
or Ireland, where VAT 
exemptions apply. Overseas 
owners will now be able to 
import horses for two seasons 
without incurring VAT, if they 
are then re-exported. 


Board had told ber ,“ thou shalt 
have pylons on your land 
then British Gas had said 
“Thou Shalt have North Sea 

----- Stilton cheese; lists of exotic pipelines on your land”; now wu umi , 

But the fiercest abust was East Midlands place names the Coal Board was saying: ^ h BQ ; “J fluting speake I aft " 5 peak . er anxiousl y 

reserved for the National Coal tripped off tongues like recita- “We will have your land." Sbe rhMnwpr atmosDhere iT,si . sted ? at m ™n we L re 

Board, which was damned in tions of the Domesday Book: frit the coal should be left In >T, P u ^ ordinary human beings who 

101 different ways and likened speaker after speaker invoked the ground to mature, like a Sp vK ™ stme d were as capable ofjippreciatmg 

to a prehistoric monster— -hav- the spirit of Blake’s Jerusalem; good Stilton. ^ __ •.* is »..<.«• beauty as the next man. 

ing a very small head, and a and, perhaps most English of . 

very large body. all a feeling of class vyhcirjpnpp 

The cause of this commotion? antagonism bung over the u 

Hose, some seven miles north entire proceedings. Another fanner, Mr. Wall- 

of Melton Mowbray, is the pro- Hose (population 500, pubs win. drew Knowing “Hear, ..mxrnn ivprnai aeuareu uiol _ .« ,, , 

posed ote for one of three two), lies at the heart of the hears ” from the. audience when #, e arrival of the miners would 

mines the Coal Board wants to Vale, beneath an attractive he insisted it was impossible to gp^i a “divided community. S 

rink in north-east Leicestershire, tree-lined escarpment It is « farm on badly drained land. And that will mean the death 

On Tuesday night, Mr. Michael dairy fanning area, a prime pro- Already, borehole drains in- of the community as we know p d through- 

Mann, the softly-spoken but duced of Stilton dieese. and serted in his land by the Coal jt” Ul “ e “ IL 

incisive inspector heading the the smell of cattle silage hangs Board were not working. '“If it was left to a 19-year-old Mr. Robert McSporran corn- 

public inquiry into the board’s heavy on the evening air. anyone wants to come and look whose family farmed close to plained that the people in the 

plans, sallied forth from his But though the retting may at it bring your wellingtons,*’ Nottinghamshire’s Cotgrave col- Vale were poisoning the new 

headquarters near Granham to be bucolic. Hose is arehitectur- he advised. lieiy. to give full expression community before it. had even 

hear first hand the views of ally undistinguished. It con- Mr. Smith was concerned to people's fears— and he did started, with their aspersions 

the Vale’s inhabitants. It sists of a jumble of about the effects of subsidence so in language which might have ahout miners. He added, with 

brought a refreshingly human predominantly modern styles on Hose bowling green. The contravened race relations legis- eloquent cynicism, that if the 

touch to the Belvoir inquiry, (including portwar prefab), and essence of a bowling green, he lation had it been used to des- people of the Vale had owned 

now in its fifth month, which a duster of light industrial fao- observed drily, was that it was cribe men whose faces were the mineral rights beneath their 

has been more used to dry tories lies just a few miles up flat permanently black. land, then “slag heaps would 

legal argument over the validity the road. Noise was the particular con- Mining estates, he declared, sprout like pimples on a 16- 

of energy growth statistics. Nevertheless, local people are cera of Mrs. Dorothy Sowter, had a slum-like appearance. And year-old.” 
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THE WEEK IN THE MARKETS 


Verdict of the mi 

THE CITY’S considered verdict been some rather encouraging 
on the Budget has been made company news this week from 
plain in some subtle shifts in the likes of GKN, BICC, Rock- 
the money market over the ware and Hoover. But the 
past week. Short-term interest announcement of Stone-PlatTs 
rates have edged higher, and the little local difficulty on Thurs- 
shape of the yield curve on day was an unwelcome re- 
maturities stretching out up to minder of the financial pres- 
ahout a year suggests that these sures currently facing some 
is little hope of a marked fall companies, 
in rates for some tame to come. 

Three-month inter-bank rate hand dnV£ 

is only a point or so higher J 

than the rate on one -year GUEST KEEN and Nettlefolds 
money. The gap was twice as is still totting up the cost of 
wide earlier in the year, when the steel strike but investors 
many people thought that a have already been warned that 
decisive downturn in rates was UK profits so far this year have 
imminent The climate is been “ severely affected.” The ' 
quite different now, and not engineering strike last summer 
just on the home front This also had a harsh impact and 
week, prime lending rates on cut profits back by some £15m 
the U.S. moved up to an un- but Britain’s largest engineering 
precedented 20 per cent a full group was still capable of pull- 
five points above their level of ing off a pleasant surprise 


FX-ACTUARIES 

ALL-SHARE- 

INDEX | 


The revaluation is based on l J /*y • j 1 

existing use, whereas the sale f% f - g 3 

of unwanted wholesaling assets Af I £, g %>M\ 
may prove difficult and pro- «/ 

traded. The change of use 
implicit in such disposals could • 

“ constitute an event of default fW ff - t 111 T\g\ 

under, the trust deeds of Hoff- ygtMmr wl f aI/(/ 

Hung’s 12 per cent convertible M. 

loan stock.” _ - 

But possible trustee action, / j J 

13ce the level of dividend cover, T V f wf df j 

is -merely a Sideshow. The point -# (// i/Ml !✓ I 

for undecided Hoffnung share- «/ 

holders is whether,- and how aqt 

quickly, the group can return ^j^erecent 

to the 1977 peak level of profits. 

The exit multiple on fully chanre to get some of its breath 

diluted earnings for that year bac ^. w ^ ^e®f^er 
would have bw* just GX The weekend holiday is unlikely to 


After the Hunt affair . . . 


for the market 


GKN 


defence argument that the 80p 
offer price is dearly inadequate 


bring much cheer. 
The prospects 


for - the 


would stand up if Hoffmmg can are dnking fast and 


recover quickly. 

The wholesaling cutback is an 


every day brings news of more 
companies is financial difficulty. 
. The week opened with 


J FMAMJ JASOND J f MAM J J ASONDJ FMA 


1978 


1980 


January L 


At the same time, the Gov- profits 


during the week by unveiling 


£10L4m against 


ernmenfs evident determination £87 3m. Analysts had been pen- second * f adli^ is pared ""dth a 

to bring down inflation over the cilling in around £9Sm. 

medium term has produced a In spite of labour relations ^ c=J/vnrv? e , sht>rt: 

favourable response at the long headaches, UK trading profits 


important step m the right ^ Hant jangt . 

H.IMIIIIMII 1I directum. The recem appoint- ^ - m 6le , 
mamj j asondj pma ment of semar Australian ngn- & p ^ 

1979 1980 out to be very short-lived 

— ^ G * (at most 24 hours, probably a 

over, in spite of a recent ija- jot less), it made a deep impres- 

ired with a not-too-distant » sion 011 investors minds, and 

ak of £4J3m. probably clarified a lot of ideas 

But the shortfall takes in the rLJrEL ***** only been dimly per- 



SSSS a£55JB =WiS£S 

me oLTof toXnfLvYala co^^edslSTurbette? aganrt “ gas-guzzleis ” wiH be which hu been obeyed again* “ d S ^ drove home the message tint New York Stock Exchange the Securities Ekc^TooZ 

me price 01 me long iap picsea conmouiea sugnuy oeuer man mnt-o nmnnitn^ * 0 holds about 7 per cent or me .1.. mmtnmt tv have .horoc R»i nw micdno 


tiiit-a ui L ueioug Hiutsu Uiumuuicu cw-i^uujr UCLICI uuu rriftre nmnnimm/I 

up on Monday, and the following half the totaL Yet it would be pronounced, 

morning the outstanding few surprising if GKN is able to Tala* TTnff-n-r* 
hundred million nominal of this maintain this weighting in the - 1 uus * Vj s2Uj/nung 
£50 paid stock was swallowed current year, in view of the The £L5-9m cash offer worth 
up in a rush. Prices wobbled steel dispute and a generally 80p per share by the Australian 
a bit on Thursday, but in the sluggish industrial outlook, conglomerate, Burns Philp, for 
event no replacement for the Profits in continental Europe S. Hoffnung closes next Friday 


long tap stock appeared. 


Profits in continental Europe S. Hoffnung closes next Friday 
grew by a third last year and and the issue is still finely 


LONDON 


ONLOOKER 


holds about 7 per cent of me 
equity. 

The outcome may be close but 
the premium and currency 
hedge incentives to buy Hoff- 
nung, which attracted so many 
UK institutions a few years ago, 
have disappeared. The bid may 
be extended again until April 
29 and. perhaps crucially, Philp 
has not said that this is the 


the commodity markets have exceed 35m shares, well below mission until Wednesday 
gone into quite a sharp decline the 40m plus considered te be because of a possible threat to 

a sign of a healthy market its capital position. 

. Admittedly, this had some- in fact it" pulled through 


NEW YORK 


DAVID LASCOUES 


But the yield of over 141 per although the aggregate contri- balanced. ^ |^h ^ i^rhara a 

cent on high coupon longs is bution from other parts of the Each side has had plenty of w rha 

still only a shade below where world is still small, the U.S. car time to attack and counter The core of the remaining wwt 

It was when the Chancellor sat market is set to become an attack. Hoffnung’s first and most businesses the rSail hSdwSe l “^ best oBer * 

down. And equities have important source of profits as difficult lead was an admission and builders’ supplies division. T rade WlfiaS 

scarcely moved at all in the the constant velocity joint plant that profits for the year which the largart in New South Wales. 

intervening period. in North Carolina comes on ended last month had fallen Much of the rest of the croup-- 0c ** n Transwjr 

Taken as a whole, there has stream this summer. from £l.S4m to £750,000 com- niasSc mo5dinesT^ imoort dispelled the gloc 


thin g to do with the looming alright, daiming that its capital 
Easter holiday and the remained •“ unimpaired.” How- 
crippling New York .transit ever, - Mr. - Harold Williams, 
strike. Even so, it suggested chairman of the SBC, told a 
that there was not much special Congressional hearing 
happening. • into the silver market, that he 


MARKET HIGHLIGHTS OF THE WEEK St 

mt 


Price Change 1980 7980 9* 

Thursday on Week High Low 

F.T. Ind. Ord. Index 43L6 +1U 478* 404.9 Tech, tally in thin trade reI 

Treas. 14% *96 (£50 pd.) . . £50 +1 £50} £48f “ Tap " exhausted Jjjj 

Ashton Mining ~~ 137 +22 140 100 Ashton report due this month ] 

^ ar E e * 11 4~ 10 21 11 Partial bid of 12p per share n® 

Bid d1e 72 +12 92 78 Better-tian-expected results q 

IjM + 7 194 158 Brokers recommendation to 

^ 370 +24 '412 328 Steady buying 30 

Brown & Jackson 195 +57 225 138 Anmiai results next Thursday 

Oil 212 +22 249 ^ 162 Specuiatrv e buying ra t 

Cent. Pacific Minerals £22 + 6j £26 £151 Aust. broker’s bullish drcuiar rev 

Grattan Warehouses 76 +12 110 62 Recover y bid hopes is 

^ +13 277 237. Bette r-than-expected results 

t j awbr ” ft"* 333 +23 355 278 NEB to drsam Fairey bid she 

Harris Queensway 195 +13 195 136 Good annual results ~ I 

Hoover A 155 +15 155 120 Chairman^ confuted statement thr 

RTZ 365 +23 485 327 . Results due in two weeks On! 

Sebern (UJC) 670 +11S 430 404 Marathon find on block 16/3 A a j 

SHkolene 137 +19 145 1 18 Excellent annual results " G 

Sthn. Padflc Pet- 825 +213 fTOj 575 Aurt. broker’s bullish drcutar 

Tanks 236 +19 316 216 Ashton report due this month out 

The euphoria ™ ™ m,TS tMM 
ebbs away 1 

Anal, of Nigeria (colombite)... 31 

CAUTION has replaced the sion have come through clearly Aokam 136 

bright hopes of a couple of in annual reports from major £**5 “i™ 111 

months ago. In the first few North American groups. E « 

weeks of the year, as mining As Mr. George Munroe, the ,V^nmwVoV I 

companies announced 1979 chairman of Phelps Dodge, one crw sw T £f-,h ° nmWtC ^ n 

figures so much better than of the major U.S. copper pro- i^ds Nigeria fl 

many had dared hope 12 ducers, reminded his share- Geevor? 97 

holders, the fortunes of the Gold and Base (tin) 25 


^ Tnic happening. - Into the silver market, that he 

rrri, _ rtf . vamainino has not syd tnat tnis The other sign that the was concerned about the fact 

huSSJ £ rSaii S-dwS oner * since the extraordinary boom in market was casting around— that the Hunts had a substauor 

u,»Wf the first quarter of this year, almost desperately^-for some- tiaJ shareholding in Baohe (pot 

Trade Winds VWoaUy q aU "oSiriSiltS thing to do was Urn sadden by ttecoinp^al&S perc^ 

Mneh V Ocean Transport and Trading commodities are now well below renewed interest m takeover acquired last year when Bacfae 
niacttr. 01 “SLJSdfnB* & dispelled the gloom which had their earlier peaks, and certainly situations. was seeking new capital/, 

agencies an? also hS settled at the interim stage, aU the speculative steam that the &W j define on Although there is no sugges- 

in ^ustiiia Sd a large when it announced preliminary o^ce powered them has e vapor- takeovers m the U.S. since the tion of wrongdoing, tiiis has 


eir earlier peaks, and certainly situations. was seeking new capital). 

I the speculative steam that With the sharp decline on Although there is no sugges- 
jce powered them has e vapor- takeovers in the U.S. since the tion of wrongdoing, this has 
ed. middel of last year, there have fir e d the debate about whether 

This drop reflects the record -been very few interesting specu- a broker might be . tempted to 


‘Y 8 ! Z,, figures on Monday showing ated. middel of last year, there have fired the debate about whether 

almost doubled profits. The This drop reflects the record been very few interesting specu- a broker might be. tempted to 

«ji *vl £l9.7m pre-tax for 1979 was high interest rates that the U.S. lative J>uys in the market So offer preferential treatment to 

9?® ®‘ 4?p b ^ 1 S esses struck after £2.5m vessel depre- now has to pot up with. But it .Wall Street has tended to turn large stockholders which over- 

^ Power . H also has to do with the fact that to them as something of a last ndes the dictates of normal 


Plant, was bought to offset un- 
relieved Advance Corporation 


In 1978, without such a pro- countless investors got scared resort- 


business prudence. This 


vision, the group made £10.1m. and hurt when prices tumbled. In fact the only interesting evidently the issue which the 
Sitel? cv^UcaL P S to the second-half and have retired to lick their SEC will .scrutinise during the 


tunately cyclical. 

Electrical generating equip- 
ment for marine customers is 
in a decided downswing and 
G & M lost £340,000 in the year 
to March 31 before allowing for 


strength, the gross dividend was wounds, 
maintained at 12.7p for the year. a 1 


>unds. of tiie UK’s $630m bid for investigation It has launched 

As a result, many commodity Howard Johnson, the U.S. motel into the Hun t-Ba ch e-S yver 


wprp chastened at prices now reflect fundamental chain. After news from London affair. 

Shareholders were cnascenea at r . . _ h, bto . . X7T1 


9 PC bv board fears market conditions. And if, as that Imps thought there were .The affair is also likely to lead 

G & M lost £340,000 in the year the halfway st a § *?? , seems likely, the UE goes info still questions to be asked about »<, greater regulation of hrdker- 

to March M befOTeaUowing for SSiim the bid, Hojo shares bad to be toe %S£Z 

an estimated £350,000 pnmsion then were ; over h . prices could easily weaken suspended for nearly three days Washington, agencies respon- 

aganst slow movlnf; mventones. .iselj to f MooraBle stop furtier os brokers and investors pressed ^ parti<^5ly sioce it has 

Taking the recent conversion disposals. ^ For the stock market, this for clarification: . . thrown ua the that 

rate of AS2.03 to the pound, a Rfi ^f™ ( * < Sf carried an important message. But none came, and Hojo. brokSagfi 11 ^ hm^es impose 

revaluation shows that Hoffnung second half tren^ particular y Commodities ^ not n eceSaSy finally reopend on Monday, diffprent mar gin reauireme^ 
is backed by tangible assets of “ °P“ .SSSSf the hedge against inflation thejr when It plunged neariy $10 StoSeiT i^eren 

125p per share. On the face of were trumpeted to be only a from the $24 at which it had m^SSSS to attiS 

it, Philp has pitched some way profitably. As a result tii e gro u p montll or two ago. So natural been trading before the halt Q€w 


Sh B« ° f have lonvard m.o and bayood 19B0. JJSSJi”to '’Mude”everyJSng ™“thr m 'os, ^TlrepaST^f 

thrown a few punches of their from oU right through to active in the NYSE. In fact, it testin g times. ^With the nrime 

own. Hoffnung’s tax rate has standstill at the 1978 year end, meta j S ) will not necessarily has pulled up a bit since then. ra fr^ w a t a record 20 ner cent 

only been estimated and, with recover^to 75 pffcent (rf ite register ^ rtea dy gains in dosing this week at 16*. Bnt S level whi^w orild h?S 

a provision to be included for fo ™ r s ?^ n S h earnings that investors were Wall Street has been somewhat ^JL. inconcSrabC^Ss time 

G 8c M’s stocks, the defence 0ther looking for. angered by the tightness of 

may have to pay the forecast were a beneficial renegotiation Th^ is bad news. Natural Imp’s lips, which runs counter i? pnf™IcS 

dividend of A5p net per share of a M-year charter party with resource stocks have led the to the openness that is expected 

out of reserves. Paclndonesja, a turn-round into market for many months now. “ indeed often required ” in the 

profit for loss-makers in the. in fact, .without them. .Wall U.S. (As of this weekend, most fP 111 * 1 , on bnnk of 

Cory division, the reduction to street would have been bard- brokers do not know what to „ . 

. negligible levels of exposure m pressed to find much excite- make of the prospects, though . unless there is. some good 

| the large tanker market and a ment in the market at alL the upward trend in the share 

* substantial book profit on the However, now that their price suggests that there is mentals, an inc reas e in the oil 

Same sale of bulk carrier * Hector.’ standing has been undermined, optimism that some kind of deal su ^ e ’ 


‘ 1 UIUUIU UI LTV L# agu. OU UdLULOi UtCU uauuig ULLUiC 

has b^n able jofatjnasm resources companies (broadly (The Imps bid is worth $28.) 


new business. 
. Meanwhile, . 


though,. 


TIN OUTPUTS COMPARED 


AmaL of Nigeria (tin) 

Amal. of Nigeria (colombite)... 


out of reserves. 


Berjnntai 


Feb, 

Jan., 

Total 
to date 

Same 

period 

previous 

1980 

1980 

(months) 

year 

tonnes tonnes 

tonnes 

tonnes 

160 

168 

1383 (11) 

1,603 

31 

26 

204 (11) 

281 

136 

154 

1339 

(8) 

991 

182 

109 

1,267 

(8) 

1338 

331 

383 

3361 (10) 

3,475 


Paclndonesja, a turn-round into market for many months now. “indeed often required ” in the 

profit for loss-makers in the. i^ fact, .without them. Wall U.S. (As of this weekend, most .^4? , bnnk of another 
Cory division, the reduction to street would have been bard- brokers do not know what to S “?r?i j 

ne g li gi ble levels of exposure m pressed to find much excite- make of the prospects, though - unless tnere m. some good 

the large tanker market, and a ment in the market at alL the upward trend in -the share Approvement in the nino*' 

substantial book profit on the However, now that their price suggests that there is 311 increase in the oil 

sale of bulk carrier * Hector/ standing has been undermined, optimism that some kind of deal SUJ ^ e ’ 

Ocean remains heavily geared, the market is virtually without (whether by Imps or someone or “?. re ' ™ e 


MINING 


PAUL CHEESERTGHT 


industry have historically been Gopeng : 152J 1581 

qyclical. “Our industry finally Idris 18} 18} 

moved out of the lower sector Kamimting 13 15 

of its business cycle in 1979,” KlUiughall «j 35} 

he said. Kinta. KeUas 37 23} 

The problem is that Mr. Kuala Kara par 29 22 

Munroe does not know — and Lower Perak 22 20 

neither, it appears, does any- Malayan 353 277 


. , body else — how far on the f!* 11 ®??. — 

months before, everything upward trend of the cycle the Pengkalen 
looked so rosy— metal prices industry has gone, or whether, £ e if Ung 
rising, demand holding up, indeed, the industry might be 


99} 151} 


_ 1 . . 7 , . ® * u«mou j M 5 0. PI T 7 t-_cf nn 

expansion m the air. stuck for a few months Just off 

It was a euphoric time, tiie the bottom of the cycle. Much |J* wSnSE JSS* Croft y> - 

atmosphere made sweeter by dearly depends on President KintT to 

comparisons with the lean years Carter’s handling of the ILS. a ;' ,» 

between 1974 and 11978. But a economy. I JS^bJo^S.ZZ'.Z'Z 

few weeks (rf tight money and The Administratian has re- Tanjone 7} 

sagging markets have taken the vised its inflation forecasts. Tongkah Harbour !”"””!!! 32 

edge off that New Year confid- upwards and is now predicting Tronob 132 

ence. an increase of 12.8 per cent in $ Figures include low-grade materi 

Company chairmen are the Consumer Price Index from puts are shown In metric tonnes of ti 

qualifying their views of the the last quarter of 1979 to the 

short-term prospects — nobody last quarter of 1980. The re- - 

dotfirts the longer-term, pros- cession, it is suggesting, will be Restrained economic activity Mui 
perity of the industry— and re- later and milder than earlier in the U.S. and in other sun- 

appraising the significance of forecast and could possibly industr ialis ed countries gives witl 

last year's results. The nagging arrive in the last quarter of this substance to the prediction by adii 

fears about inflation and reces- year. Mr. Alfred Powis. the chairman anm 


291 (12) 
354 (12) 
176} (2) 
102 (4) 

979 (11) 
51 ( 2 ) 

828 (5) 

37} (2) 
417 (11) 
133} (4) 
407} til) 
254 (11) 
181 (10) 
2,335 (8) 

828 (7) 

76} (5) 
589} (4) 
558} (8) 

167 (11) 

1327 (II) 
902 (11) 
1.441 (11) 
1,420 (8) 

1.843 (11) 
17} (2) 
297 (8) 

268 (2) 


348 

329 

136} 

lOS 

947 

50 

808} 

41} 

417 

149 

426} 

223 

248 

2.056 
848 

28} 

495} 

565 

274 

2.045 

1.057 
1356 
1325 
2,122 

27} 

409 

332 


with £202m of net debt repre- leadership. Even the oil stocks. Wall Street's other concern J, or ^ e 

senting three-quarters of share- which enjoy a special position arising from the hunt silver sustaining pe markrt.vwll be 

holders’ funds, and incurring among the natural resource ' affair is the question it has Dur gam-D uying. And that is not 

£16.7m interest charges in 1979. sector, have lost their glamour raised over broker-client reTa- Hj e fl re ^* est sustaining force m 

But borrowings should begin to because of the- sharp drop in tions. particularly when .these tte wono. 

fall within the next two or three oil consumption in the world, cover . more than just plain ■ ■ 

years. For the current year, particularly the U.S. brokerage transactions. Mondav 73575 gin 

profits should top £20m before The new listlessness of the Bache stood, the broker (tie Timifav toa /n _iva 


Monday 


785.75 8.10 

784A7 -1J8 

78730 +333 

784.13 —337 

markets dosed 


profits should top £20m before The new listlessness of the Bache group, the broker (tie Tuesday 78437 —138 

ship disposals. The good news market was illustrated by two Hunts used for the bulk of their Wednesday 78730 +333 

lifted Ocean shares by 5p over things this week. One was dealing, came under heavy pres- Thursday 784.13 —337 

the week, to close at llOp. comparatively low turnover, sure at the height of the crisis. Triday markets dosed 


Stone-Plott feels the squeeze 

THE BACKGROUND to this with overall debt reprsenting in a position to pay a dividend into line with what seems to 

week's upset at Stone-Platt 74 per cent of shareholders’ wdtti the balance sheet in its have been a significant fall in 

Industries is simple. The year funds. But there is no sign of present shape. Meanwhile it 4s long term demand. 

1979 was the worst in the a big upsurge in cash flow, and suffering from the veiy high -ims has stemmed from tech- 


group’s history: there were big the stock market value of the level of interest rates. 


trading losses, together with whole company has fallen to 
-heavy provisions against good- only £ll}m. 


nological change — die introduc* 


1301 b ^ eak ' tion °* high-speed equipment— 
^ e L j e ^k S ii mac * nnery kusraess and from the inroads made by 


will and closure costs. So in order to reduce its very is doing well overseas, parti cu- Eastern manufacturers into 

Altogether this knocked high level of short-term borrow- Jariy (tie important U.S. subsid- th e markets for less soohdsti- 

£17Jrm out of shareholders’ ings, Stone-Platt has little choice iary winch is riding on the back cated machinery. 


mgel Best 163 182 1,843 (11) 2,122 funds. That in turn meant but to look for assets to sell, strong domestic demand. The a « it _ 

~ :::::::::::::::::: £ IV & 8 ! <S‘ SMPSMSfi'S AZ. workiDE rapitel “ ISSl 
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*m-sr*rsi smsa 'dszjssi sst. 



Mr. Alfred Powis, the chairman Approach the levefi rlached on ^ Sent" chSlea ™ week- SoYshoulcl be poa^ble to mega»i=al ^ainns «th al« 

of Noranda Mines, the major the metal exchanges In 1974 “” r VSt^S.a aeo afS SinerTISe ^nJ to Sak ™ «» operation down in an ^ marme side K eu^ 

Canadian group, that most metal at (he top of the last cycle." urfomal t^^th ibfbanklra for itsel?The chSmaiS o?titis orderi y fashion, and all the rei ^l te “f reappraised." 

prices “are going to be gener- it may be that 1979 and the ffrouo reSised it ^ould divisfon left J^year “fo? signs are that further provisions __ T? e situation is contain- 

ally lower this year.” first few weeks of this year £ in nerSnal reason^ In addirior^ for the costs of the closure will aMe/’ says Mr. Willingham. 

Zinc producers are already will prove to bze a false dawn 5- i £L^^^J5 fsI SS now S ®ot be necessary. “ We know what we want to do. 

concerned about the discourag- for the base metal producers. SL w5h U fhT S i£lSl new managing and mSketfoc ' With that out of the way, the and. are confident that we .can 

ing outlook in toe car industry, that soundly based prosperity dSJctora^Sd T DlStonl^ hope is that produeffion - set it .right" . . 

as Mr. Ronnie . Fraser, the will have to wait for the mid- concerned last Saturday morn- “ £aS?SSstS for tecrtiie tannery will J . 

chairman of Hudson Itay Ifflii- 1980s when demand might be m ®_ ... Moreover the^? dS^hi ^een brought more or less ha^ • ■ Richard Lambert 

ing and S melting, made dear expected to be sustained and Throes had to move amclclv moreover, tue long aeiay ^ _ 

in bis annual statement Bnt expanding. not c 

copper poses different problems, • The Gold Mines Index on that 


# GROWTH. The aim of the RdeStyGrowth.+ Income 
Trust is above average capital ^pproriation plus a hi g h and 
growing dividend yield from a portfolio of equities. 

# INCOME. Target 20% higher than the FT Actuaries 
All-Share Index. Cuirent gross estimated yield 82%. 
This enables Fidelity to select from a wide variety of 
companies where prospects for profit md dividend 
growth are above average. 

# SECURITY. Our pohey of investing in companies 
with strong balance sheets and above average profit 
prospects produces a more secure portfolio than if we 
aimed for very high yield where dividends are less 
stable and capital performance more volatile. 

For fitE detmls-post this coupon or tekpheme (viz 

operator) Freephone 2425 . 

FroSiTY GROWTH + INCOME TRUST 

Fidelity Interaaboiul Mnamnect limited, 

Buckingham House, 62/63 (hum St^ London EC4R iAD.Td; 01-2484891 
Please iend me hiocfaara and portfolio on Fidelity Growth ~Hncomo 
sad the other Fidelity unit trusts. 


! Nairn.. 

1 (HMtMpBStl 
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ing and S melting, made dear 
in bis annual statement Bnt 
copper poses different problems. 


Things had to move quickly, c ¥ € ““s aela y m 

not orUy because of the S noticing tiie technical default 
that the lenders might break occurred durag a penod when 


uiMcicut pivuivuut, w me uoio mines juium vu — - — jjj nnt _ 

“In the short term the poten- Thursday was 287.4, up 8.3 on ranks but also because the ^.S ^^ diiSo^ On 

tial effects of a downturn in the week. The market was group sprehmintuy statement tS 

the U.S. economy on copper generally quiet as the bullion had. albeit unwittingly, been wSS lff 

prices are offset by the possi- price fluctuated around $500 an proved wrong. It raid that only S.S t nf 

bility of a strike in the U.S. ounce and seemed to be consoli- £S-7m of the £363m long-and ■ SSSeffirertor Stii imnS25 

copper industry at mid-year dating after recent sharp falls, medium-term borrowings were JSST Three vem ih? 

and accordingly the outlook Australians regained some repayable within five years, and th i„ Rlnt to takP ovp7 thT J,7n 
remains somewhat uncertain.” steadiness after the sell-off in that overdrafts and short-term tha 


Mr. Fraser said. The strike March. 

concern is related to the expiry a MTD (Mangula), the Rho- 


loans amounted to just £3.7m. 
The result of the renegotia- 


ning of the group’s pumps 
division. 

Stone-Platt now faces a hard 


of labour contracts in the desian copper producer in the tion, announced on Thursday, is >_ its 

industry. Messina (Transvaal) group, that the debt profile now looks Hoi 

There is at least the possi- lifted net profits in the half year very different Overall borrow- «f unused hank factKtip*; hiirux 
bility that mining companies to March to R?6.9m (£43m) ings are unchanged at £39.9m. JeveJ ^ KonwJrinJ ; c 

this year are going to be caught compared with R$236m in the But £30.Im of this total now suMet-r to reduction m ttip 
in the squeeze between rising same period of 1978-79. The matures on January 4, 1982. ^ it sSmJ^2 

costs and static prices, although interim dividend is being raised and there is a further £3m of lib+Triiatau. mum £ 
perhaps not so painfully as in to 29 cents (20p) from 12 cents, short-term debt overseas. mceiy gxe group would pe , 


The overall cost of the loans 


were still relatively low, Mr. open-pit operations. 


1975-78. The mine is losing production The overall cost of the loans 

As it is, “higher prices are because of technical problems, has not been increased by these 
needed to justify new capacity ” but the effects were offset by changes, and they remain un- 
Mr. Fraser pointed out “Most higher prices over the last six secured. But it is dear that 
of the known copper deposits months. the banks have not given auy- 

now awaiting development can- • Underground operations will thing away to a group, which 
not be brought on stream end in July at th eTynagh base still faces decidedly uncertain 
profitability at current prices,” metals mine, in County Galway, trading conditions. They have 
said Mr. Munroe. owned by Northgate Exploration put Stone-Platt under a great 

Last year the average U.S. of Toronto. But the company is deal of pressure to get its house 
copper price rose 40 per cent studying tiie possibility of in order within the next two 
to 933 cents a 1b. roughly where extracting silver from waste years. 

it is now. But copper prices material produced during early In absolute terms the gearing 
were still relatively low, Mr. open-pit operations. ratio is by no means desperate 
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FINANCE AND 
THE FAMILY 

BY o U* LEGAL STAfF 


My parents own a holiday 
home on a lease which has 
some 50 years to jtiul 
T he lease contains the usual 
clause that permission to 
transfer it most be given 
by the owner hut that such 
permission shall not be 
unreasonably with held. 

The' owner hits' not only - 
refused permtsison to transfer 
to a prospective buyer, 

but has indicated that he 1 ' 15 ««W to prevent 

wffl oppose, any otto tansfer ^ t ? e “ame at their 

Could anythS^be donh^oit to 

the long-drawn process of 


refusal 


no harm in giving the Bui J ding asaresment 
Society the assurance it seeks: “ y0UT v * ew T 
that is merely to 


Mrs. X’ There is no question 
that we do not live here, and 
do not run a business from 
here. Nevertheless last 
November 1 got a ninth's 
notiee to quit, shortly after- 
wards changed to a year’s 
notice. It seems to me I have 
folly established my tenancy 
as a resident Wht please. 


your 


, . be -too low/and if .there is a 
loss which falls to be recovered 
under the insurance. 


going to the Court? 

.The only course here is to select 

a purchaser whoisunimpeach- K ■ 

able, and then to effect the sale C/ZCUlt/lJ? U 

to. him. inunediately the refusal • 

is . made;.. .Tta. however postu - teiUM CV • 

iates that the purchaser vyill ■ , *T 
take the- risk (albeit slight) that X refer- to your reply under 
the refusal might be held to Creating a Tenancy (January 
haye.been reasonable. It is well 26). In Angust l957,my 
establfelied that if the refusal husband and I took a lease on 
is 'unreasonable the tenant may. the Sat in which we live. For 
asign without an order of the tax reasons it was made out 
-court -or any other formality. 


Wearing a coin 
as a pendant 

My wife:, has been given an 
enamelled coin, in the form of 
a pendant, but has been told 
that $nch treatment of a^coln 
is .lUegaL.-Xs this so? \ 

As the enamelling will not have 
been affected with intent to pass 
toe-coin as a current coin, and 
assuming that the coin has not 
been dipped, there is ho 
offence; . 

Correct figure 
for insurance 

My building society wishes me 
.to insure my house for a 
. sum whieh, In my opinion, is; 

. /much: more' than the sum it - 
^ivould cost to rebuild it if it ' . 
became a total loss. After . 
some correspondence, the . 
society has mm. Written to' say 
they wil agree that the house 
be insured for my figure for 
the rebuilding cost, bnt ask me 
to eonflrm tbat I' aceept tbe 
position that if the fnll amount 
covered is less than that * 

- 'assessed by an Insurance 
■ company, any dalm.. made 
could be the subject of a 
reduction. Do you. think I 
• . ought to give them a written 
' confirmation to this effect? 

If you are. confident that your 
valuation does -not. exceed .the 
; current- cost of rebuilding plus 


under the name of my business, 
Y LbL, but it was stated to be 
*for the residence of Mr. and 


Unfortunately your letter does 
not give sufficient information 
&£ to the precise terms of the 
lease. However it seems that 
the lease has been taken in the 
name of a limited company. If 
so you may have some difficulty 
in. establishing a right to 
security of tenure; but it is pos- 
sible for this to be done, by way 
of estoppel, if it can be shown 
that the alndlords were made 
aware of the true nature of your, 
residential occupancy. However 
you should at once consult your 
solicitors, as there are some 
complex issues of law involved, 
and you may need to take cer- 
tain steps within specified time 
limit*?. 


CTT error to be rectified 


in the executorship of my 
mother’s estate in which I am a 
residual legatee, the trustees 
have apportioned Building 
Society interest aotfonally due 
.to date of death and Included 
Uds sum in file capital statement 
upon wAieh capital transfer tax 
has been paid. In the trust 
certificate they issued showing 
income I have received from the 
estate, they have attributed to 
me the total interest accruing 
to the building society accounts 
up to date of withdrawal and 


have not deducted the amount 
apportioned to the capital 
statement. 

As I am liable to higher rate 
income tax, the totality of my 
higher rate tax liability plus 
the capital transfer tax paid 
on the aotfonally apportioned 
Interest is just equal to the . 
total net building sodety 
interest received. Had the 
estate been liable to capital 
transfer tax In a higher band 
or my tax liability been in a 
higher band, more total tax 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. AH inquiries will be 
answered by post as soon as 
possible. 


Disposal for 
CGT purposes 


I wish to realise a capital loss 
on BSA shares (now held as 
Norton VUliers Triumph). I 
note that transactions have re- 
cently taken place in the latter 
shares under Rule 163 (2) (a) 
at a nominal sum. 

I would like to transfer my 
shares to a friend, could you 
please advise me of the 
procedure involved in doing this 
for myself? 

Provided that there is a bona 
fide sale (with no reacquisition 
contemplated) and provided that 
the purchaser is not a con- 
nected person (as defined in 
sections 62 (3) and 63 of the 
Capitol Gains Tax Act 1979) 
then an exchange of letters and 
a duly stamped transfer deed 
should establish the date of the 
disposal. 


would be paid than money 
received. Gould you please 
advise as to the legal portion? 
We think that there is a strong 
case for saying that the income 
apportioned up to the date of 
death should not be included as 
Interest received. Alternatively 
the apportionment in the toe 
capital statement is wrong 
Without knowing toe terms of 
to? will we cannot say which is 
toe error, but you can properly 
ask for one or the other to be 
rectified. 


A major tax change announced last week means unit trusts 
can now launch gilt-edged funds. Tim Dickson reports 


Suddenly it’s spring 


Overseas job and house in UK 


I may be assigned to an 
overseas job for at least a year, 
but keeping my house here. 

Hie house will be unoccupied 
as I wil] use it during frequent 
short business trips home; 
Could you please advise: 

(1) Likely reaction from toe 
insurers of house and contents. 

(2) X will have to -send money 
home to pay for the mortgage, 
life insurance and some other 
outgoings. Home Income will be 
minimal. How is the money . . 
remitted from overseas treated 
for tax purposes? Should I ' 
try to maximise UK investments 
producing taxable income, ie, 
gilts rather than savings certi- 
ficates? (3) Is there any way 


appropriate architect’s, fees and that 1 can still obtain tax relief 
-demoUtioh/dearance. costs,- that ‘ on the. mortgage and life 
Is the ' correct figure for insnr- insurance premiums even 
ance. There would therefore be though income is earned 


overseas? Payments are approxi- 
mately £250 gross for toe 
mortgage and £50 nett' for life 
insurance each month, and tax 
relief on toe one. and the nett 
payment on toe other makes 
them posstole I 

1 — The contents insurance is 
likely to be more expensive, be- 
cause of the greater risk of 
theft 

2— If you are domiciled in Eng- 
land and Wales (or in Scotland 
or in Northern Ireland), none 
of your income is likely to be 
assessable on toe remittance 
basis: We take it toat you will 
continue to be regarded as resi- 
dent and ordinarily resident in 
the UK, for tax purposes. No 
doubt you have seen our recom- 
mendations that readers in your 
position should read the follow- 
ing free booklets, which are 


obtainable from sot tax inspec- 
tors’ offices: 

ER11 — Tax treatment of Interest 
paid: 

IR20— Residents and nonresi- 
dents: liability to UK tax; 
IR25 — -Taxation of foreign earn- 
ings and foreign pensions. 
3 — Life insurance relief (by de- 
duction) will still be due, unless 
by chance you are regarded as 
haying ceased to be resident in 
the UK Mortgage interest relief 
should still be due (as you will 
see from toe booklet Util) to 
the extent toat you have taxable 
income to set it against 
It is difficult to give cl ear cut 
answers to your questions, be- 
cause some of them appear to 
be based on a misapprehension 
of the tax rules. However, the 
booklets should help to clarify 
toe basic principles for you. 




you can 
not to 



PETROLTTP rates up, electricity 
and gas up— a (drilling thought, 
for Easter--. weekend.-. And almost . 
certainly bur motor and. home » 
insurance: premiums wfll follow..; 

Motorists 7 can be; facing * in- 
creases ranging from 3=5 per cent 
to 25 per cent or more, -depend- 
ing on choice of insurer. Home 
insurance, premiums will be up, 
partly because most insurers in 
the last few months have been 
increasing their buildings rates 
from £125. to £1.50 per £1,000 
sum insured, :'partly ; because 
many of ; tm :nbw have index- 
- linked home jtoliaes — which in- 
volve toe alteration of sums in- 
sured. and prehfiums in line with 
movement of - either toe building 


INSURANCE 

JOHN PHILIP 


average weekly wage. Today’s 
£75 premium for modern wider 
^comprehensive. ” cover on toe 
modern equivalent car is less 
than three-quarters of the cur- 
rent- average weekly "wage. 

The immediate answer to toe 
question: -“.Can I afford toe 
premium? ” is to ask oneself 
"Can T afford not to pay. the 
pre mium ? or to put it 
another way — “ Can I afford to 
carry my own risk? " 

If toe i mm ediate answer to 


Cost index or toe consumer dur- 

• ables section of the retail prices the first question appears to be 
; n .i<nr .. •« No,” then almost certainly the 


index. ...- 

The. nbt=t»o-wellXheeled. south 
eastern commuter, may new well 
have In-' find -motor : premium -of 
£75 or Teo for comprehensive 

• cover on an- average f ami l y 
Saloon — premium , of £60 .for 
£40,000 home buildings insur- 
ance, and 7 £30 for £10,000 home 
contebts coven-' f.. .. 

On this "baris over £3 a week 
has to' be se^aside . just for in*, 
surance aa -the . familyls main 
items.' of. .prtiperty— -and quite a" 
number of people, I . am sine,. 
when- each ; renewal notice 


proper answer to each of the 
two ' following questions is 
“ No ” also. 

This is -because toe cost of 
toe average motor or household 
H aim is now in toe region of 
£250 and, of course, ever rising. 
Current statistics show, that the 
average motorist can expect to 
be'' involved to an accident once 
every six years and toe average 
householder can expect to suffer 
misfortune giving rise to ' a 
claim . -once every five years. 

-Anyone who thipks to carry 


arrives, must wonder how they his ;■ own risk cannot with 
can told toe money,: and assdm- ' impunity just put toe premium 
ing toey cait. -whether the -ex- improvideatly into other goods 
penditore ie , worthwhile. or services, for. statistically the 

But a few moments’ pause day of reckoning must be 
for reflectioa will shovr that for.: coming -when he will have to 
the average family man-^not,. I -dig deeper into his pocket, 
agree, toe -retired citizen living ■ ... Many insurers help policy- 
Qn a fixed income— motor and. 
home, insurances . today .'take 
proportionately no greater-part 
Of - ‘ the - family resources t han 


holders -to spread the premium 
load -by collecting premiums by 
instalments usually monthly, 
: but: sometimes quarterly, or on 


they did 20 years, ago. Indeed, some other basis, andusuai^ 
.iTone stretches .right baclc to ^without charging policyholders 
the 1930’s! car insurance is pbw . anything approaching ■ tne 
proportionately much cheaper ' entreat market rate of interest, 
than before the War. - ' 1 -v; ; , IT one has IMtem 

•In those' days comprehensive - problems, it is as well to find, 
cover on a 10 h.p. saToon cost ;0ut what terms one s ^ 
at. -. full' no<3aim L discount 1 have to offer.: toddentally^toe 
between £10 and £12^a snm .poUcylwHCT who 
around -tore* times toe': then through a broker or other inter- 


mediary ‘ who is given credit for 
premiums by insurers may well 
have to route his instalment 
premiums differently from the 
lump sum premiums previously 
paid: among company insurers 
part of toe instalment bargain 
normally involves direct pay- 
ment into their accounts, not 
to toe brokers’. 

The motorist who has full 
comprehensive insurance can 
cut down his cover, and there- 
fore his premium by taking 
more of his own risk — he can 
save upwards of 5 per cent by 
taking an “excess,” the per- 
centage depending on the 
amount of each damage claim 
he is- prepared to pay. 

He can save, usually 10 per 
cent, by having driving limited 
to himself and his wife, or per- 
haps some other close friend or 
relative of mature years and 
good driving experience. At 
greater risk to his own pocket, 
he can cut back his cover to 
third party, fire and theft, or 
third party only, and save per- 
haps 40 or 50 per cent of the 
“ comprehensive ” premium. 

' The smaller the cut in cover, 
toe less the problem of self- 
fanding against toe risk of 
accident 

On the household side, the 
policyholder's obligation is, of 
course, to have adequate sums 
insured. Index linking has been 
introduced to avoid both 
inadvertent and deliberate 
under-insurance, and . more in- 
surers are making index-linking 
inescapably obligatory. 

Nevertheless, there are some 
insurers who may let toe house- 
holder off the Index-linked hook 
— but such a householder is in 
a “Catch— 22” situation: he 
will almost certainly then fipd 
himself fixed with a “ condition 
-of average” which will mean 
that if he is under-insured at 
the time of loss or damage, he 
will have to bear his due pro- 
portion. Once again his pocket 
win suffer. 

The only sensible course is to 
pay up and sleep soundly. 



FROM THIS weekend .. savers 
will be, able to deposit np to 
' £20,000, with a single building 
society, against . the previous 
ceiling of £15;d00- , ' 

The* limit jforjotot^accounts 
Will : rise - from-* -= £30,000 to 
£4o,ooa ' v •: 

These little-noted Budget 
changes . do not At- first ^aght 
.teem tp- be!- , a - significant-.- 
encouragement to building . 
sodety investors, most af whom 
think in terms of several 



BUILDING 

SOCIETIES 

TIM DI CKSON 

h undre d, rather -than several 
thousand pounds. 

According to the Building 
Societies Assodation, however, 
there are ho less than -500,000 
accounts of between £10,000 and 


£15.000, and most of these are 
nearer the £15,000 end of the 
range: 

The BSA would prefer to see 
interest relief extended to mort- 
gages of more than £25,000, but 
it feels that the higher, limit on 
individual-, investments may 
help reduce the number of 
accounts. 

There is nothing to stop 
those with sufficient resources 
putting £20,000 into more than 
one society. 


MandG’s 
Easter 
parade 



T *alamftTmtnln 


M AND G, the UK’s second 
largest unit trust group, offi- 
cially parted company this week 
with two of toe men who helped 
establish its unrivalled reputa- 
tion during the 1970’s. 

Mr. Edgar Palamountain and 
Mr. Clive Fenn -Smith, formerly 
chairman and managing direc- 
tor respectively of M and G, 
resigned their executive posi- 
tions in December after toe dis- 
covery of a possible £7m tax 
liability on the group’s Foreign 
life Fund. 

While M and G was imme- 
diately able to transfer £2m of 
its own reserves into the fund, 
it was forced to ask its major 
shareholder Klein wort Benson 
to wipe out the remaining de- 
ficiency. (The §jze of the 
liability has not yet been estab- 
lished. but it is expected to be 
significantly lower than £7m.) 

Mr, Palamountain and Mr. 
Fezm-Smith accepted “ Minis- 
terial responsibility ” for what 
was adimtted to be a manage- 
m entmistake, though until last 
week both retained their seats 
on the M and G board. 

Now Mr. FemoSmith is join- 
ing Barclays Unicom, where 
next Tuesday he will take up 
his new- position as executive 
director. 

Mr. Palamountain, on the 
other hand, has a number of 
other interests both inside and 
outside the City and is unlikely 
to crop up again on the unit 
trust scene. A popular 
eloquent spokesman for 
unit trust industry, he 
be missed by former 


leagues, 

alike. 


and 
toe 
will 
col- 

rivals and journalists 


T-D. 


INDIVIDUAL INVESTORS wfll 
soon be able to purchase Govern- 
ment stock efficiently through 
toe medium of an authorised 
unit trust Ibis far-reaching 
development has become pos- 
sible following the surprise 
announcement in the Commons 
last week toat certain unit 
trusts concentrating on UK 
fixed interest securities will in 
future enjoy special tax treat- 
ment 

The news, reported to an 
almost unbelieving investment 
world on April Fool’s Day. sets 
the seal on what has been a 
remarkable few zcpntos for toe 
unit trust movement 

Depressed by the sluggish 
pace of sales and the record 
level of units cashed in during 
1979, unit trust managers have 
all of a sudden been granted 
freedom to increase their 
charges, freedom from capital 
gains tax in their own funds, 
and now freedom to tap what 
they believe is a widespread 
demand for professional gilt 
edged investment management 

As a delighted Mr. Cholmeley 
Messer, chairman of Unit Trust 
Association, observed, “ It’s 
been a long hard road. We have 
been fighting for years for the 
right to sell toe Government’s 
debt and victory could therefore 
not be more satisfying.” 

The new concession, which 
will be formally introduced in a 
clause to the Finance Bill due to 
be published in the week begin- 
ing April 14, was announced 
(seemingly as a Budget after- 
thought) by Mr. Nigel Lawson, 


Financial Secretary to toe 
Treasury. 

. The new pro virion will mean 
that unit trusts which deal only 
in UK fixed interest securities 
(gilts, debentures, local 
authority bonds) and which are 
restricted to individuals, or 
trustees of trusts under which 
only individuals can benefit, 
will no longer be taxed as 
companies. 

At present authorised unit 
trusts pay Corporation Tax at 
52 per cent (or 40 per cent in 
toe case of smaller companies) 
on their unfranked income (Le., 
income from gilts or bank 
interest where tax is not auto- 
matically deducted). In future 
unit trusts specialising in fixed 
interest will pay tax on this 
unfranked income at the basic 
rate of income tax, namely 30 
per cent. 

Individuals investing directly 
in gilts only pay at their own 
marginal rates of income tax. 
Hence, toe virtually insur- 
mountable handicap in the 
past to investing via an 
authorised fund. Individuals, 
moreover, enjoyed a further 
advantage until this week by 
virtue of the exemption from 
capital gains tax of gilts held 
for a year and a day. 

From last Monday, however, 
authorised unit trusts no longer 
have to pay any CGT at all — 
previously they were liable at 
the reduced rate of 10 per cent. 

Suddenly just about every unit 
trust group is dusting down 
plans to launch new trusts or 
modify their e xisting funds. The 



Mr. Thomas A. Gore-Brown, 
Senior Government Broken 
more customers on toe way 

Inland Revenue has apparently 
ruled that none of toe trusts 
currently on toe market yet 
qualifies for toe special tax 
treatment. 

Craigmount’s Gilt Trust for 
example, seemed to be a suit- 
able vehicle but it is under- 
stood that the trust deed at 
toe moment does not exclude 
corporate investors.. 

Target already has a gilt 
fund which aims for capital 
growth but Mr. Ian Sampson, 
managing director, says he has 


plans to launch a separate fund 
with income objectives. Many 
others have the same idea in 
mind. 

It will, however, probably be 
two to three months before toe 
first of these funds is un- 
wrapped. New or supplemental 
trust deeds will have to be 
drawn up and approved by the 
Department of Trade, which is 
already snowed under with 
about 50 applications to atter 
trust deeds as a result of last 
year’s decontrol of charges. 

Meanwhile, unit trusts, whose 
expertise has mainly been re- 
stricted to toe equity market, 
will now be thinking about how 
to manage their new funds. 

In some ways gilts manage- 
ment is simpler than equity 
investment. As Mr. James 
Parrish, of toe discount house 
King and Sbaxson points out. 
** You don't have to worry about 
the viability of the borrower or 
the consistency of dividend pay- 
ments as you do when picking 
equities. The gilts market is 
about just one commodity and 
there is little problem of mar- 
ketability.” 

u Gilts management as about 
the judgment of interest rates, 
rather than -toe judgment of 
securities.” 

The bigger unit trust groups 
which already have their own 
gilts experts will not need to 
look elsewhere. But toe smaller 
companies may well be forced to 
buy in new management or else 
decide formally to enlist the 
help of a discount house or 
stockbroker. 


and looking further ahead 


NEW OPPORTUNITIES to 
invest in gilts axe opening up, 
but two important questions 
should immediately be 
answered. Will a unit trust be 
the best way into Government 
stock and is this toe time to 
buy? 

Besides using one of toe 
existing authorised unit trusts 
(which will not qualify for toe 
lighter tax treatment until their 
deeds are changed) investors 
can at the moment obtain active 
gilts management via an off- 
shore gilt fund, a gilts bond, 
a stockbroker or a merchant 
bank. (The last two will only 
manage large individual port- 
folios.) On top of these options, 
you can buy gilts individually 
through a stockbroker or your 
nearest Post Office (on the- 
National Savings stock register). 

Offbore gilt funds, which are 
virtually free of all taxes, have 
been popular vehicles. Accord- 
ing to Jersey stockbroker Le 
Masurier, James and Chinn toe 
20 odd offshore funds manage 
about £170m. As a result of 
recent developments, however, 
their only remaining advantage 
over authorised unit trusts is 
the ability to pay dividends 
gross. Authorised unit trusts, of 
course, supply a tax credit so 
that people who don’t pay tax 
are not penalised. 


Gilt bonds, meanwhile, suffer 
corporation tax on their income - 
at 371 per cent (the life insur- 
ance company rate) and capital 
g ains tax within the fund on 
gilts not held over for a year. 
They now look to be at a serious 
competitive disadvantage fol- 
lowing the recent tax changes. 

The liability to CGT of gilts 
not held for a year will also 
continue to be a handicap to 
stockbrokers and merchant 
bankers running private port- 
folios. 

Authorised unit trusts have 
always enjoyed the stamp of 
Government approval and after 
e long wait they are now tax 
efficient .vehicles for investing 
in ‘ gilt-edged securities. 
Investors should, however, bear 
in mind toat most of them still 
have to prove their manage- 
ment abilities in this field. 

The costs of dealing direct 
with a broker vary from firm 
to firm and generally depends 
on how much business you 
already place in their hands. 
The Stock Exchange lays down 
a minimum rate of commission 
for equity transactions but 
charges for gilt edged deals are 
made on a discretionary basis. 

Gilts on toe National Savings, 
stock register (there are about 
50 of them) can be bought from 


your nearest Post Office. You 
simply fill in toe relevent form, 
send it with your cheque to the 
Blackpool stock office and the 
deal is subsequently carried out 
by toe Government- broker. 

Charges are: £1 for the first. 
£250 and- 50p for each sub- 
sequent £125 — a £500 pur- 
chase therefore costs £2 and 
a £1,000 deal £4. The drawbacks 
to buying gilts , in. this way are. 
twofold. Investors are restricted 
to a limited number of stocks. 
And the price prevailing at toe. 
time of .your .application cam 
not be guaranteed. Nonetheless 
moire than . £10m 'af stocks are 
bought througlrpostofficeseach 
month.-. - 

What then about toe outlook 
for gilts?_For some months com- 
mentators and analysts have 
been eagerly predicting a ris- 
ing , if not a roaring, bull mar- 
ket over the medium - term. 
Their assumptions have con- 
sistently been based around 
hopes for a fall in Minimum 
Lending Rate from its present 
record level of 17 per cent — a 
development which has, of 
course, failed to materialise. 

Mr. Don Sirketf, investment 
manager of the Prudential 
Corporation, and one of toe men 
responsible for a gilts portfolio 
worth a tidy £4bn. says “I 


don’t see toe market powering 
ahead in the next few weeks, 
as I can’t see MLR coming down 
while the Government is trying 
to control the money supply. It 
is a battle between the -present 
uncertainty and the obvious 
promise of the future but I 
don’t think people need hurry 
to put their money in the 
market” 

Mr. Ian Stephenson, of dis- 
count house Allen, Harvey and 
Ross, managers of toe most 
successful offshore gilt, fund in 
the past year. Is optimistic 
about toe long term but con- 
fesses {o being uncertain about 
the immediate future. The AHR 
fund “is not 100 per cent 
invested.” 

Mr. Peter Turner, head of the 
gilt-edged research department 
at stockbrokers James Capel, 
sees - toe current exceptional 
demands on toe corporate 
sector maintaining tightness in 
the short term money markets 
for toe next month or two. 

Besides being the answer to 
their, marketing managers' 
prayers, unit trusts’ entry into 
the arena of gilt edged manage- 
ment could also prove neatly 
timed — assuming analysts’ 
current expectations are ful- 
filled. 

T. D. 


NEW POSITION 

T2 month adva nce 
average loan outstanding 
interest at 15 per cent 

within the Q00 exemption 


£ 

OLD POSITION 

£ 

IMA 


2^22 

1,335 


1,111 

199.95 

at 9 per cent 

100 


half this figure 

50 


Just the ticket 


HIGHER PAID employees will 
be hit by the Government’s 
decision to tax interest-free 
loans from companies more 
severely. But toe Chancellor’s 
proposals — which also involve 
lifting the amount of notional 
interest not taxed from £50 to 
£200 — actually leave toe lower 
paid rather better off. 

Many companies, for example, 
operate a general loan scheme 
to employees to help them over 
the costs of buying a season 
ticket It is, of course, an 
advantage to bay an annual 
season ticket where the 
discounts given can be 
invaluable in times of steadily 
rising rail charges. 

But you need to find a lot 
of money, perhaps as much as 
£1,000, in one go. 

Under toe scheme, a company 
lends the employee the cost of 
the season ticket which is 
repaid in equal monthly instal- 
ments over the year. No interest 
is charged on toe outstanding 
balance. But toe notional 
interest at a prescribed rate, is 
treated by the Inland Revenue 
as a benefit in kind. This 
interest is assessed on half the 
amount lent 

In toe year just ending, this 
interest rate was 9 per cent, but 
toe first £50 of notional interest 
was excluded from toe assess- 
ment as a benefit in kind. 

Furthermore, there were 
special roles for toe year which 
only took half the interest into 
account Following last week’s 
Budget this interest rate has 
been lifted to 15 per cent, but 
the exemption is alto raised to 
£200 and the special - rule 
abolished. 

The net result is shown in the 
table. It shows toat toe maxi- 
mum loan, without penalty rises 
from £&222 to £2,666. But had 
the Chancellor done nothing, 
the maximum loan would have 
fallen to £1,111. . . .. 


PERKS 

ERIC SHORT 


This loan facility could now 
conceivably be used to help 
employees buy cars, though you 
won’t get a very big car for 
£2,666. 

Employers can go all the way 
and actually pay for a season 
ticket for their lower paid 
employees, providing their 
animal income, inten ding 
benefits in kind does not 
exceed £8,500 a figure that was 
not increased for toe -forthcom- 
ing tax year. 

The employee does not suffer 
tax on toe cost of toe season 
ticket, though unless the benefit 
is handled in the correct man- 
ner, toe Revenue will (damp 
down. 

It will, for example, decide 
that the employee is liable to 
tax if the ticket is capable of 
being converted into money, or 
if it is provided in circums- 
tances which amount to an em- 
ployer discharging a pecuniary 
liability incurred by the em- 
ployee. So toe season ticket has 
to be so designed so that only 
toe employer can get refund 
The employee must not be in- 
volved in toe actual purchase. 

A scheme designed by 
accountants Dearden Farrow 
gets round these objections, and 
Illustrates how fastidious the 
Revenue can be on this subject 
It is a scheme for employees 
based in Central London. 

All British Rail tickets are 
bought through the central 
office at Cannon Street -with the 
central office of London Trans- 
port handling LT season tickets. 
The employee sent to collect the 
tickets must not be one of the 
persons benefiting from .those 
tickets. 


Cracking down on 
the ‘unemployed’ 


Many employees these days 
are forced to retire early, and 
some of them, as a means of 
supplementing their income, 
have claimed unemployment 
benefit for a year. 

The social security changes 
announced in the Budget, how- 
ever, will clamp down on this 
by clawing back the benefit 
where the company pension ex- 
ceeds £35 per week. 

With the present unemploy- 
ment benefit for a married 
couple being £33.40 per week, 
this means toat anyone receiv- 
ing a company pension over 
£68.40 will get no unemploy- 
ment benefit 

If this change does go 
through, the employees in com- 
pany pension schemes retiring 


before State pension age should 
negotiate for a temporary pen- 
sion to be paid up to the time 
the State pension becomes due. 
The Inland Revenue will allow 
such temporary pension pay- 
ments, above the normal two- 
thirds limits, providing they do 
not exceed basic State pension 
level. 

The employee may still need 
to pay further National Insur- 
ance contributions to qualify for 
the full basic State pension. But 
since the ebangeover in 1975 to 
earnings-related contributions, 
it is not possible to give definite 
advice. The employee needs to 
consult toe local Social Security 
office to determine the exact 
position. 

Eric Short 



lower Fund 

Managers Limited 

Tower Fund Managers specialise In managing private 
portfolios. We offer a personal service by a proven 
investment team which comprises well known senior 
investment personnel who are involved in toe 
management of client accounts on a day to day basis. 
This combined with a successful investment policy has 
led to a substantial increase in funds under management 
which currently amount to £32,000,000. 


Please write or telephone: Brian Banks, 

City Gate House, 39/45 Finsbury Square, 
London EC2A lPXTelephone: 01-628 2294/7 
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PROPERTY 


Robinson Crusoes, please 


BY JUNE FIELD 


I OFTEN feel that I should 
like to own “ some unsuspected 
isle lu far-off seas," as Robert 
Browning put it 

But island-buying is af airly 
ratified market, and it is some- 
times difficult to get a clear 
picture of what is on offer, 
because negotiations can be long 
and protracted. Even so, some 
recent sales are fairly well 
charted. 

Last autumn Bernard Thorpe 
and Partners’ Edinburgh office 
solde the rugged 90-acre Linga 
Island in the Shetlands— with 
its seals, shepherd’s hut, 
remains of an ancient chapel 


and planning permission for a 
new dwelling, it was surely a 
snip at £10,000. 

Recently for sale at £45,000 
was 2 Fiddlers Green, on the 
historic Holy Island, Lindis- 
farne, a two-bedroom detached 
house with mains electricity and 
jn a ins-fed water from .an 
artesian well, with superb views 
over _St Cuthberfs Island. 
Details from 'Mr. Paul iKIrby, 
Bernard Thorpe and Partners, 
16-18 Hood Street, Newcastle- 
upon-Tyne (0632 61141). 

In the Orkney island of 
Burray, connected to the main- 
land by a causeway, a 


modernised two - bedroom 
cottage on the sea shore, ideal 
for anyone wanting a quiet life 
and isolation in beautiful sur- 
roundings, was being offered at 
£19.000 by Wm. Dennison 
(Shaplnsay), Save rock, St Olo, 
Orkney. 

On Skye, there was a three- 
bedroom stone-built bouse for 
sale through Christie and 
Ferguson, solicitors. Bridge 
Road, Portree. Isle of Skye; on 
the Isle of Arran, serviced build- 
ing plots in Lam lash and 
Shiskine are being offered by 
D. H. McCallum and Co., 14a 
Beresford Terrace, Aye' (0292 
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Oak House, Famdale, Kirbymoorside, will provide owned 4,280-acre Famdale estate, which are to be 

sedusion on the Yorkshire Moors. It is one of six sold between £15,080-£3(M)00 each. Details: 

unmodem bed cottages in the heart of the North Knight Frank and Rutlejr,. Bo roughb ridge, in con- 

Yorkshire Moon National Parks, on the privately junction with Boulton and Cooper and Berry Bros. 


B79S7). 

Staffs the Fngal’s Cave island, 
was bought by a retired Scottish 
accountant for about £100,000, 
and Sanda, off the Stall o f 
Kintyre, compete with cottage, 
lighthouse and h ill-farm grazing 
sold for £120,000. 

Both islands were on the 
books of Knight Frank and 
Rtuley, and their more went 
offering was the fertile and pro- 
ductive 320-acre Isle of Pabay, 
off Skye, world famous for its 
fossil beds. There is an income 
of £8,000 a year from the sale 
of seaweed-eating sheep, wool 
and winkles, and there could 
be more if scallops and oysters 
were farmed. 

The recorded history of the 
island goes back to the 13th cen- 
tury when hermits sought seclu- 
sion from religious persecution, 
and the seas around teem with 
porpoises, otters and whales. 
The agents were looking for 
offers in excess of £175,000 for 
the island, with its 90-foot 
storm harbour, farmhouse, 
bungalow, barns, livestock and 
machinery. 

Serious inquiries tp Mr. C. B. 
Strang-Steel, Knight Frank and 
Rutley, 8 Charlotte Square, 
Edinburgh, for details of islands 
for sale. 

* . Smiths' Gore, 10, Melville 
Street Edinburgh, acting on 
behalf of the trustees of the 
Duke of Argyll, are han dling 
the sale of teh island of Iona. 
The deal specifically excludes 
the renowned abbey, but it 
comes complete with barony 
titles, and the UHX) acres has 





.. 

ife I* -'W'-'- 

1.-.' .s ' f ' ■- • 


•;* . „•*? Swi-v-tX'- ' ' fr L - v • • ■ 

kM : x ' ; . • J 





CT55j»iT55i 




The apartment^ of which only a limited number remain available, all 
have airKX)nditioning arid the highest standard of finis h. Most also have 
bineaffitakrag terrace views. 

Parc Saint Roman is one of the last park developments in Monte Carlo. 
And with its own saunas, swimming pool and bar will provide a luxurious 
life for residents. 

Which is why an apartment at Parc Saint Roman is more than just a 
veiy valuable asset. 

It s also an investment in a good life. 


.VfonteGam 


Write to Parc Saint Roman, Sales Office ✓ ^Cteskfcnocdu 

Department FT3 , 7 Avenue Saint Roman, E^TTI (^Rjff QnfTTRfl 
Monte Carlo for full details. Or telephone V ]^ p , 

Monte Caxio(93} 5o 84 44 Telex 4792 s 3 MG AN rNVEOT INTERNATIONAL CAE CORE DEVELOPMENT 


O SMITHS GORE 


EAST SUSSEX — 347 ACRES — Near Hastings 

PARK FARM. CROWHURST 

Compact daily and arabia larm in ring fence with new fully 
■quipped dairy link for herd af over 200 cows. Attractive well 
cltuatBd farmhouse end aa mi-detached pair ol cottages. 
Additional cottage could also be made available. A "lock, stock 
and barrel" sale of the farm as a going concern is possible. 
For safe by Private Treaty with Vacant Possession upon 


Completion (subject to service occupancies). 
Particulars from; SMITHS GORE 
The Estate Office, Potworth, West Sussex GU2S ODU 
Tel: 0798 42SG2. 


LOHOON. OFFICE: ;12 LITTLE COLLEGE STgEET^WI 01'222_4T)54., 


WOODLANDS FOR SALE 


TffiLLANERCH, NR. CORWEN, N. WALES 77 Acres 

Pina standing timber and younger plantation* overlooking River Dee. Also 
BRON EINION, an 'attractive 2-bed roomed cottage. Joint Agents: Jackson 
Stopps & StaB, 25 Nicholas St.. .Chester. Tel: 0244 28381. 


HUNTBOURN WOODS, Wickham, Hants. 162 Acres 

83 eerat of mature oak raady for failing end young conifer plantations 
established since 197a Good access. Sporting Rights. . 


SCOTLAND — 6 WOODLANDS in all 1,226 Acres 

Ranging from 102 to 285 acraa and young plantations TO standing timber, 

ALSO WOODLANDS FOR SALE IN: 

HERTS. Lower Wood . 18 acres Beach and Larch. 

WILTS.. Sea Gray Wood 92 acres Mixed species planted since i960. 

plus cottage far renovation. 

KENT. . Church Wood 241 acres Mature oak and chestnut coppice. 
. Particulars end e full list of woodlands for ca! e from: 

.JOHN CLEGG & CO., Church St, Chesham (Teh 47U), Bucks. 


iW LEADING RENTAL SOUTH WEST LONDON, 

till SPECIALISTS SURREY.BERKSMRE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 3811 COBHAM 4351 ESHER 60614 
WIMBLEDON 94616262 CHOBHAM 7808 ... 

WOKINQ 73488 WEYBRIDGE 46727 40DALMING 26989 
EPSOM 26541 ASCOT 25228 TELEX:8955112 



MIAMI BEACH 


FDR SALE. One and two bedroom data in luxury condominium situBted In 
fashionable centra near Hilton, Building has full amenities including sauna, 
swimming pool, coifie shop and 24 hour pcrter/valet service. Elegant 
entrance leading to spacious apartments with fully equipped modern 
kitchens, luxury bathrooms, bedrooms with walk-in wardrobes. Balcony 
with -magnificent ocean view. Air conditioning and heating. Immediate 
access to beach and to, mooring dock for yachta on Indian Creek, 

Ring Joanne to Miami 866*3849 or Miami 868-3975 
or unite: 5760 Collins. Avenue, Miami Beach, Honda 3140, U.8.A. 


two let -farms, 15 crofts , with 
common grazing, plus eight 
cottages, four of which are let 

In County Galway, 10 
minutes from the shore by boat, 
the island of Killaiy Harbour is 
for sale, 22 acres with planning 
permission for a house. Details 
Osborne Ring and Megran, 26, 
Eyre Square, Galway (091 
65261). 

Miss Shelly Nohowel, market- 
ing director of Sotheby Parke 
Bernet International ,. Really 
Corporation, says the Bahamas, 
is attracting an increasing 
number of foreign investors in 
both banking and real estate. 

SFB recently sold Unicom 
Cay on Eleuthera, with its 
colonial residence originally 
built for British author Rosita 
Forbes, and has Windermere 
Island east of Eleuthera with a 
6,000-ft Atlantic and Savannah 
Sound waterfrontage, under 
offer on an asking price of 
$950,000. For sale at $330,000 is 
Williams Cay, a lush private 
200-acre island in the fine sail- 
ing and fishing waters of 
Exiima Cays. 

For more details write to Miss 
Nobowel, Sotheby Parke Bernet 
980 Madison Avenue, New York 
10021 , UB m whol will also send 
(for $1095 including postage), 
the company's glossy new book, 
Sotheby Parke Bernet' 8 Luxury 
Properties. It includes splendid 
colour shots of all kinds of 
properties in New England, New 
Orleans, Manhattan, Palm Beach 
or Texas. 

Contact Miss Hazel Otway at 
Sotheby’s Press Office, 34-35, 
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Holy island, off the Northumbrian coast, b one of . main: electricity' and ; malns-fed water from an 
the spots. around Britain beckoning people wanting . artesian wefl. When the tide is oat you can walk 
a place away from crowded cities. Recently a two- home from the mainland, details from Mr. Paul 
bed roomed house was on offer there for £45,008-.- ■ Kirby, Bernard Thorpe- and Partners, 14-1% Hood - 
offering superb views over St. Cutbberts Island, . . Street, Newcastle-upon-Tyne. .. 


New Bond Street, W.L The book 
is £5.50 including postage. 

You don’t have' to go quite so 
far afield for seclusion, though. 
Six old cottages for restoration 
at prices ranging hum £15,000- 
£30,000 each, are being sold in 
the heart of the North Yorkshire 
Moors National Parks on the 
privately-owned 4,280-acre Fam- 
dale estate, three miles from 
Kirbymoorside, 10 miles from 
Pickering. 

The dale is protected as a 
nature reserve, and the area is 
particularly noted for its 
extensive quantities of wild 
daffodils along the banks, of the 
River Dove. Agents are Knight ' 
Frank and Rutley, Borough- 
bridge, In conjunction with 


Boulton and ’Cooper, and Berry 
Bros. . . 

Park Gate, Bucklers Hard, 
Brockenhurst, in a half acre of 
Hampshire countryside, over- 
looking the Solent and the Isle 
of Wight, is a chapel converted 
to a home. ■ It was built in 1906, 
for the second Lord Montague. 
Although never consecrated, it 
was dedicated, and used until 
1962. 

The chapel still has the 
original oak bell turret and 
shingle-spire with a weather- 
vane formed of the arms of 
Montague, and there are three 
bedrooms, two bathrooms. and a 
swimming-pool. ’ 

Offers are Invited in the 
region of £60,000 through 


Jeremy Stanley-Smith, Fox mid * 
Sons, lyrungton (0590 75424), 
.and Robin Fetherick. Strutt and 
Parker, 41. Milford Street, 
-Salisbury (0722 28741). 

Jackson-Stopps and Staff, 37 
South- Street; Chichester, Sussex ; . 
(0243 786316), is auctioning 
three cottages on April 23, all 
of which need some modernis- 
ation or improvement Seaways, 
-Smugglers Lane, Bosham, is an 
old thatched bungalow among . 
the trees with direct frontage ( 
to Chichester Harbour. The . 
price guide is £45,000, and on 
lots. '2 and 3 (Bluebird and 
Cherry Blossom Cottages, West 
Wittering) ' and nos. 17/18 East • 
Lavant, £15,000-£20,000 .land 
£4 5 ,000-plus, respectively. 


CAMBRIDGE OFFICE 


The partners of Savills announce 
the opening of their new office at: 


LLqyds House, 95/97 Regent Street, Cambridge 
Tel: (0223) 355599 


SAVILLS 


8/10 Upper King St., 
Norwich NR3 1HB 


Tel: (0603) 612211 


With effect from March 31st 
Further information from ; SA\ 

Simon Pratteu FRICS, -gjj 

612211 John Fear ARICS, Esse 

IvanEgerton-Green FRICS Tel: 

loodoQ Banbnry Bccdcs Bnxhin C^bridgcQidmsfbnlCraydoo Hereford 
IinaainJNonvich Salisbury Wimboroc York ScodamJ Guernsey Pam Amsterdam 


SEVENOAKS 


THE VINE HOUSE 


Overlooking the famous Vine Cricket 
Ground but within minutes walk of 
■ the elation 


An .elegant . 18th Century House 


3 Recaption - Rooms. 4 Main Bad- 
rooms, 4 Seconds iy Bedrooms. 
Z Bathrooms, Kitchen. C.H. AH 
Main Services; Partly-welled Garden. 
Highly recommended. 
AUCTION' 

junfass previously sold privately). 


BllgVs Hotel. 14 May, 1980. 2.30 pm 
Apply: Ibbett. Moeely Card a Co. 


(SevMoeks 52246) or Westminster 
.01-222 4402. 


SAVILLS .... 

136 London Rd., 
Chelmsford, 

Essex CM2 ORQ - 
Tel: (0245) 69311 


01-4998644 2p: Grp.>vc^or ¥v.\ L h >:Vdwn \\ ' ; X *. ' hj () - 


ALGARVE PORTUGAL 


TOURIST & RESIDENTIAL 
" DEVELOPMENT LAND 
‘ FOR SALE. 

Approx. 25 hectares. -Close to Luz 
Bay, Legos, Panina. Ona hour faro 
Airport. Pennisshih for 200 plots on 
.17 hectares of land. Ideal Leisure 
Centre. Largs Country Club at 
.present under, construction. Access 
roads- built. 

Wrlto Box . T524D. Financial Timas. 
10 Cannon Strmt, EC4P 4BY . 
or phone 023385-225 


Bridport House, 

Great Pulteney Street, Bath. 


JOHN D. WOOD 


if r- \ « £ > j ayFJLMJJ 


Bridport House, built in 1788, enjoys an out- 
standing location just a short level walk from the 
Gty centre and is being restored to much of its 
original splendour to provide just five luxurious 
apartments. 


SUSSEX 


Sraynlng 4 miles. Horsham 11 mifes f Victoria BB mins.). 
Haywards Heath 14 miles. 


EATONS FARM 
COMMERCIAL STOCK FARM 


The specification indudes luxury kitchens 
each with honey and white units, split level oven 


—nn^wwii. ■* i aruu7 

3-bed roamed Cottage. Extensive Dairy and Stock Farm Buildings. 
ABOUT 49 ACRES OF FARMLAND 


and hob, fridge, freezer; washing machine and 
waste disposal unit Sun-King coloured 
bathrooms. And an impressively decorated 
and carpeted entrance hall protected by dose- 
draritTV Sides Centre, Open 7 days a week 
11am to 6pm. Or you can phone 0225 60023. 

Other Historic Conversions 
BATH Connaught Mansions, Great Pulteney Street 1.2&3 Bed 
apartments from £28^0Qto £59,950. Tel: 0225 60023. 

BRISTOL Chatford Home, Ihe Promenade, Clifton. 2, 3 Sc 4 Bed 
apartments. Very large with 2 bathrooms from £50,000. 

Tel: 0272 313656. 

WaNIAGE 4, 5 & 6 Bed houses with 2 and 3 bathrooms. 

To be released Tel: Luton 31iSL 
ABINGDON 3 &4 Bed apartments, gv _ 

Tbbe released Tel: Luton 31181 jg*g pR 


VALUABLE SMALLHOLDING • 

3-bod roomed Cottage. Modern farmbuildinga end 
ABOUT 24 ACRES GRASSLAND . 

Pair of 3-bDdroamad sa mi-detached Cotugm 

VARIOUS PADDOCKS 


From 2 to 24 ACRES. Fishing for sale saparatefy 
IN ALL ABOLfT 1T1 ACRES 


Freehold tor sale by Auction with Vacant Pdasesaion aa a 
Whole or in 14 Lohr (unless sold privately) on lar.MAY, 1980 

Joint Auctioneers: Gearing & Cdlyar. Tel: Heethflold 4465. end 
Wood., Berkeley Square Office (Ref. AJP) or 
11 Market Square, Horsham. Tel: (0403) 60374/62835/63843. 

23 Berkeley Square, London, W1X SAL 
01-629 9060. Talaxc 21242 


INTERNATIONAL PROPERTY EXHIBITION 
MAY 1,2,3 1980 


*^Ask for details of enrN 
home « change plan end 
.jroren mortgage scheme^ 


Barmxi DrvdqnMB flawstaaUldJUit 
Barrau Home, PO Boi 5, 

668 Hildiia Road, Lu ion, Beds. 

Td: 0582 3USL 


A few quality houses 
are still being built. 


CUMBERLAND HOTEL MARBLE ARCH LONDON Wl 

ADMISSION £1.00 AT THE DOOR OR FREEWTO* VOUCHER FROM 
APRILMAY ISSUE OF HOMES AND TIUUELaSiMD^ mUNE 

WIN T IME-SHARE UNIT IN THE CANARIES PLUS 
HOUDAYS IN SPAIN, SWITZElS^TO^* i 

_ , at yourrwwstawl now for details or send 70p to 

HQMESABPOAD _ 94N *®^ t,onW, 


Mft never build in quantity 
But those houses we do bufld 
(whether they have Geoigian 
elevations or not) exhfcii die same 
tiiwwofknranshlp as the classic 
originals from which they grew 

Wfl proportioned roans and 
sffle smooth paintwodcaU evidence 
Ac pride we take. 

■fa these homes provide more 


They represents sound 
mvejanmr to a businessman and 
ease and economy to a woman. 


They incorporai* the latest 
methods of eneigy saving and the 
latdigBatriba t mootaamuotsudy 
well fitted. 

Ifyaa would fifcea2-5hcdroom 
quality hotne.have your secretary adc 
about rhihouseswc arc building 

(from under £5(1000 to ovct£KK)JXXJ) 
Clrid^ujvc.Brcxnley, 
QiichisterH^BeigaiE^AlsoCo 
where we are bufldtng soon. 


Golilsnorth House, SlJ dins Rd, 

VKJarig, Sunvy: 

TdLriiuneWciin27031B. 


magnificent ’ 

SITIO HE CALAHONDA 

LUMffy vBlas and apartments 
tram £16.000 to £80,000 

One of ihe Ousit locations fn Marbolla. All rnnenitiw, (ndudrna 

^> n 9.swim minfl?c | osa baacj, and 

-- Regular weekend inspection flights. Call iu now. - 



. AMERICAN 
EXECUTIVES 


seek luxury furnished- flats or 
houses up to £300 per week. 
Usual fees required 

. . Phillips Kay & Lewis 
01-839 2245 


Residential Property Advertising 
appears, every Saturday. 

For further detarli phone - 
Done Steward, 01-24$ .5284, 


. *MVBTWENt PROPERTY 
•I50+. rental units 
, NEW ENGUVND. UiA. 

yield . before 
financing— S4H),0Qa. Price S4m. 

AH cash. . Principals only. 


'• -.-flaafys" 

R. M. Morrisoir.- 


murnaoH,' . • • 

Long-wood Aire., Brooidind, Mu 
USA Q2146. -• 


mainland NAiir — cmmmt pfoportr 

fw" Enohneua* hr tciracr. Excel- 
'Wt sea itaB, .mm. 

- aa.999. Eerocstster s.tan m sm 
. Street. Loodon. EC2. M477 9034- 
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TH . &K E ’ • ARE _ thanfcf nlTy 
several..;. exciting finishes to 
both - championships and tour- 
naments to fire the imagination 
with every successive season 
Tfce ^ rain-delayed ; 'climax to • 
che Sear-Pines Heritage Classic 
at Harbour Town ■ links on 
Hilton Head Island off the 
shores of . -South Carolina last 
Monday afternoon certainly 
came ; into that- Category. But 
it also. .was., bizarre enough' to 
suggest, that-' more . 'thhn one of 
the 4-i principals had been 
affected'.. hy what is known- 
•throughout the world as 
“ island ■' madness," suffered 
when one’s return' to -the inain- 
■ land isr delayed for any of a 
variety of reasons. 

Conditions were : difficult 
enough 1 on - the final two days 
to suggest* that- the finish 
would be a dose run thing.- 
With- a swirling wind gu sting 
up to- 35 mph and hot sunshine 
they were perfect for drying 
this lovely golf course., but- 
there was no run bn; the ball 
and so. it was playing much 
longer than- ever before. In 
the finish there were only five 
sub-par scores on Monday, and 
of the 18- best placed " players 
going Into the- final foiifcd only 
Lon Hinkle, -with .'a score of 
70.- managed to ; beat par of 7L 
■ The high drama Was finally 
reserved for the last four holes, 
at which stage the-eventnal first 
time winner Dong Tewell from 
Edmond, Oklahoma, had a two- 
stroke advantage over his 
nearest rivals — at six under 


GOLF 

ben Wright 


par. Tewell fell - foul of the 
548-yard 15th hole, however, a 
true par five which readers of 
this column know that ! regard 
as the best of its type in the 
■world,. . TewelL’s- drive, finished 
under the lip of the right-hand 
bunker,- and so he eventually 
reached .the green in four 

-Instead, of the regulation three 
-shots to then lead only by one. 

. Playing- immediately in front 
of Tewell, Jerry Pate (four 
under) and John . Mahaffey 
(three under) were unable to 
4xrake their move at the 367- 
yard .-16th hole, their last 
realistic birdie opportunity. 
Mahaffey’s birdie putt touched 
the bole, as did TewplI’s from 
a much greater distance a few 
minutes later. 

- The 170-yard 17th hole, 
played into the teeth of the 
wind to a narrow green heavily 
bunkered on both rides with 
the additional hazard of water 
all the way down the left, had 
.been the graveyard of many 
hopes throughout the tourna- 
ment 

On Sunday Pate had sur- 
rendered the lead he had held 
for 52 boles by taking five shots 
there, fluffing not one but two 
chips from bare lies behind and 
to the right of the green. On 
Monday his two iron shot landed 


Testing the tunnel 


SOME OF the final Intricate 
touches were being applied to 
the technoloi^cal marvels of the 
world’s longest road tunnel when 
I travelled through . it earlier 
tins month. The , St. Gotfhard 
Road Tunnel, due to open on 
September 5, ••. is- • 16.322 km 
(about 10 miles) and, at 1,100 
metres above sea level, links 
GBschenen in central Switzer- 
land with-. Alrolo in the Swiss 
Ticino beneath some of the 
world's 'most magnificent and 
least compiroi&iring scenery. The 
-transition is culturalas well 
as geographic Together with the 
93 km Seelisberg Tunnel, due 
to open in December along the 
south-west . of Lake Lucerne,: ft 
will cut 1-2 hours, off the journey 
for those in a hurry between 

■ . ‘ *. ' ~.T . •. * ‘ j •• 


the Germanic, north and the 
Italia nate south. 

At present the Alpine crossing 
can be made by the car-carrying 
EL Gotfhard rail tunnel, . com- 
pleted 98 years ago, or the 
summer-only road over the St 
Gotthard Pass (2,108 metres) 
which started off as a mule trail 
in the 13th century. 

: To the lay person, the new 
year-round road tunnel,' which 
has cost SwFf 690m, seems like 
pure science fiction. . ' 

Currently, it costs SwFr 30 to 
take a private car through the 
ran tunnel.. From September 5, 
on this new addition to Switzer- 
land's toll-free national road 
network you will need only 
calculate the cost of the petrol, 
whatever the- season. 

SYLVIE NICKELS 


.... . > J*hUiwiirafy Announcement..- . . I _. ... 

A BEAUTIFUL SMALL COUNTRY ESTATE-- - 

■ NEAR WAUJNGFORD, OXON 

Elaoent Edwardian Floras, duaignad and built-in 1904 In the William and 
Mary style by tha notad Oxford ArchTtoct. E.. P. Warren; for h la own 
occupation. Thrva reception, rooms, .hall, loggia,, largo kitchen, domestic 
offices, cloakroom and cellar, fight. main bedrooms and 3 bathroom# includ- 
ing a double strita with dressing .room, five good 2nd -floor rooms and 
bathroom 4. Garaging,, oil beating, naaijy main a In ad terraced lawnod 
qardon, paddock afld ^taff bungalow. ' 

Two aenai-d eta chad period cottages. 60 Acres in op (Grade i 2'land). The 
two co trap as and 50 acres subject-to tenancy; The nsirwindor with vacant 
possession.- ' ‘ 

- AUCTION 5th JJUNE. .19B0 (unless oravioualy sold) . 

Country House Department, 58 Comcnorket Street. Oxford. Tel: (0865) 

- 40801, and-5 St-Martfa'a Street,' Wall Ingford. Tel: (04S1) 38851. 



Solicitors; Rotheru,.24 Friars Lane. Nottingham. .Tel: (0602) 40831. 


SUTTON— SURREY 

EXTREMELY rare property 

SECLUDED DETACHED HOUSE 

SET IN. 1 ACRE OF LAND 

. Luxury fitted. kitcheit.V Large lounge with Portland Stone fireplace. 
Dining room with oak beams/oak panelling. Downstairs cloakroom 
and laundry- room.. Three spacious bedrooms (2 with H/C water). 
Tiled barit/sRowef and separate wc Leaded light windows in all 
rooms.- plus’ stable^ paddock, tack room, Italian garden, pond. 
" - Only five minutes from Sutton Station. 

; ; £ 80,000 

For further details please telephone: 

01-643 2915 


SWITZERLAND 

" REAL ESTATE 

LIFETIME OPPORTUNITY 
• FOR FOREIGNERS 

- Lake 4Seoe*a 

.near .. Lausanne— In Montreux. toe 
quality spacious apartments — one to 
four' rooms Ideal locations— magnlftcom 

••lew. 

.. Mountain retorts 

25 . minutes ■ Irom Geneva— St.-Cerpue 
Ideally' sltoated. I -Hours (ram Gaoeva 
— VMars. Les Dlaplei-ets and Levsln. 
Excellent locations, one to four room 
apartments. swimming pool and tennis 
court on property. .Chalets Omit to 
YOIS- spec I ft cat Ions in beautllvl sunny 
Crens* Montana. 

Ail reasonably priced, mortgage up to 
75% at 4'? interest. 

V BUY NOW . . ..DIRECT 
For information contact^ ...... 

1 Davdopcr do GLOBE FLAN SA. 
m. Moo-Repos 2*. ' . 

1005 — LAUSANNE, Switzerland. 
Tel: 021-22 35-12 
Telex 25 18S MELLS CH 



■ EUROTEL 


Comfortable Hofel-Apts. Cor 
sale in Spain,. Switzerland 
'and .Italy with exira 30-50% 
discount on your, stay in « 
'first' Teldss EUROTELS in S 
■ countries. ■ 

For Information: 

• Hollas Helvetia Ud., 

SO Queeosway, Lon don W2 4<JR. 
Tel- 01-221 5038(727 0885 
atL' Mr- Takd A. Kalogroulia. 


To LET — Lodge with Trflwtjs« 

front/ SN mod* Ffahlng^ ^l*. 

, Omw UfibrMci. Eaice<l*nt ■ CooWFowt* 

able inwn 3 rd Merjo J.w» 

01-62D 7282. • ..." .' 


PORTUfiftL/FARO 

R>r sale, apaftment |n villa and 
vWas. in . residantial village. 
Eduinpad with all comforts. Splen- 
did sits... ... 

- • • -Write to: 

Bombs J. ‘AntoniOj 
• Soe. Pons do- sol. . 

• » R..Dr- Manual De Arriaga 25 
'••• .8000 Farb7Pbrtugal . 

- _ . .phono: 0035/^602 • 


.In virtually the same spot, but 
this time he bravely made his 
par thanks to a 12 ft uphill putt 
Mahaffey salvaged a great three 
from the right hand bunker, but 
could not do so at the last from 
the bunker in front £f the 
green. . 

And so it seemed that only 
Tewell and Pate were in with 
. a chance. Almost simul- 
taneously, however. Pate drove 
into an unyielding palmetto 
bush to the right of the ISth 
fairway' and Tewell hooked his 
two iron shot from the 17th tee 
into the water. Suddenly 
Mahaffey and Gary Player, play- 
ing alongside Tewell, were in 
with a chance, as were Ed 
Sneed and Hinkle, who had 
already finished at two under 
par. 

Pate proceeded to make the 
most miraculous part four I bad 
ever seen in defiance of all 
reason and logic and Tewell the 
bravest four one could wish to 
see by ramming in an 18ft putt 
Tewell then watched patiently 
as Pate was able to avail him- 
self of a free drop out of the 
bush because, on taking up his 
normal stance to make a slash 
at the ball, his feet were in at 
least an inch of casual water. 
In. tiie vehemently expressed 
opinion of Ray Floyd, who was 
assisting CBS Television's resi- 
dent professional analyst Ken 
Venturi at the 18th hole, Pate 
would have to chip out sideways. 
Instead, after much hesitation 
and soul searching, he chose to 
smash the ball through the 
spiky bush although it appeared 
imoenetrable, with his two iron. 

Pate had no idea where his 
boll had finished but the fran- 
tic applause gave him a clue. 
In effect it had skittered into 
the marsh that bounds this 450- 
yard hole all the way up the 
left-hand side, and, from this 
seemingly similarly impossible 
spot Pate ran the ball across, the 
green four feet from the hole. 
Now the pressure was on Tewell 
to make a par to tie, and he did 
so impeccably. And so they re- 
turn d to the 15th tee, where 
Tewell won the toss aad hit a 
marvellous drive straight 
through the narrow avenue of 
trees. 

For reasons only known to 
himself, Pate chose to use his 
tivo. iron, which only served to 
bring the water down (he left 
hand side of the fairway tptn 
nlay. Pate duly fonnd it with 
his second shot with the samp 
club so Tewell. a 30-year-old 
former club professional, was 
able to make a carefully played 
par five for victory. 


MOTOR CARS 


IT WAS AT 6 a.m. on a Sunday 
morning in Edinburgh, 06 
members of a Canadian ice 
hockey team roused themselves 
from beds in surrounding rooms 
iff preparation for a flight home, 
that I decided that the greatest 
asset a hotel can boast is thick 
walls. But the thickness of 
walls, essential though it may 
be, is not a point that seems 
to rate very -highly in the com- 
plex. encoding of Michelin, the 
careful calculation of Egon 
Roney or the eccentric unpre- 
dictability of the Good Hotel 
Guide. 

It does appear that no matter 
how well armed you may be 
with Guides and advice, the 
final experience is still very 
much in the lap of the. gods. 

Nonetheless it is certainly 
true today that anyone who 
travels without the aid of some 
external advice deserves to get 
the occasional shock. If a hotel 
or restaurant is not mentioned 
in one of the many publications 
avail afile, be it the increasingly 
reliable AA Guide or even one 
of the tourist board offerings, 
then there is a good chance 
something is amiss. 

None of us is particularly 
good at keeping secrets, and 


MOTORfNG 


STUART MARSHALL 


Room for comment 


it seems the moment we fall 
upon a good meal or a goad bed 
we rush to tell the guides about 
it If no one has talked, per- 
haps there is nothing to talk 
about. 

Only a couple of weeks ago 
I went through the agony of 
secrecy over a hotel I stumbled 
upon in Devon— should I tell 
or should I keep the secret 
quiet? After all, 11 rooms don't 
go very far if everyone wants 
to try it. out In fact it proves 
to be not such a secret after 
all; the property in question 
already rates a remarkable 71 
per cent in the just-out Ronay 
and word is apparently spread- 
ing fast about this relatively 
new operation. 

The Alston Hall hotel is a 
country house not far from the 
village of Holbeton. In winter 
there is an all pervasive aroma 
of wood smoke from a large 
fire which is kept burning in a 
comer of the huge. gaUeried 
entrance hall. The whole opera- 
tion is in the seemingly relaxed, 
but patently highly disciplined, 
hands of Mrs Carnrthers-Watt. 
After a couple of days of her 
whipping up a Devon cream tea, 
bending tbe meal hours to suit 


TRAVEL 

ARTHUR SANDLE5 


the erratic time-keeping of her 
visitors (at one time discussing 
my addiction to scallops over 
drinks with her husband and 
then disappearing into the 
kitchen to produce some, fol- 
lowed by an amazing lightly- 
stuffed chicken breast) and even 
nipping down to Plymouth in 
the early hours to make sure 
we, her codded customers, got 
our morning papers, life began 
to feel very pleasant indeed. 

The Mrs Carruthers- Watts of 
this world are unusual, indeed 
rare. I know of many enthusias- 
tic hoteliers: I know of aimost 
as many skilful hoteliers; but to 
find the two combined is a re- 
markable event. However, she 
js not unique. Up and down 
Britain there are others like 
her. The problem, for the travel- 
ler, is to find them. 

For a time I sat on a com- 
mittee whose task it was to do 
just that — find such wonders 
of British tourism and expose 


their - qualities to a wider 
audience. It was an experience 
that drove me into gradual 
deeper depression and eventual 
resignation (there was one high 
spot, when I was exposed as a 
secret judge by a trade paper). 
The depression was not caused 
by the lack of quality on the 
British hotel scene, that there 
was, and is, in abundance, but 
by the terrible subjective pres- 
sures one encounters in such 
assessments. 

The work was done, however, 
with vastly more thoroughness 
than most outsiders realised 
and with a real eye for encour- 
aging quality at various price 
levels. The committee still 
exists and — now it is without 
the burden of my presence X 
feel I have no axe to grind — 
produces an extraordinarily use- 
ful tittle booklet, the British 
Tourist Authority list of Com- 
mended Hotels and Restaurants. 

The Commended list is very 
much a volume for the journey- 
taker. Michelin, on the other 
hand, is more of a working 
manual for the basic traveller, 
and its maps are several steps 
above those of tbe rivals. It is 
irritating to think that Michelin 


has an ocean of information 
about the establishments it men- 
tions and yet offers such scant 
nuggets of fact to its readers. 
The Good Food and Good Hotel 
Guides, now both published by 
the Consumer Association, are 
at the other extreme, with (he 
accent on mood. 

My nervousness about the 
Hotel Guide, for the moment, 
is that it has the air of an 
eclectic compilation, and I sus- 
pect, perhaps the suspicion is 
misplaced, its use would he 
fraught with delights and dis- 
appointments. It recommends 
but one hotel- in Edinburgh, for 
example, and unblushingly says 
that readers will be extremely 
lucky to get a room there— just 
the sort of Guide you need after 
a long drive with two tired kids 
in the hack seat. 

Ronay is, on the other hand, 
chatty in a clinical sort of way 
—and he at least spotted Alston 
Hall before I did. 

Accommodation for either 
holiday or business trips is so 
important, and often so expen- 
sive, these days that, the in- 
vestment of a tittle time, and 
even money, on some research 
is no waste. Ail I ask is that 
someone brings out a Guide to 
wall thicknesses, and is there 
anyone in Canada who can 
warn me of British tours by left 
hockey teams? 


Easy and uneasy ways to learn 


AS ANYONE WHO has recently 
taken the test will confirm, 
learning to drive has become 
an expensive business. 

Driving schools are operating 
in a sellers' market, if experi- 
ence in my part of the Home 
Counties is anything to go by. 
They are booked up for weeks 
ahead and for their fee of £5 
or more an hour, they don’t 
exactly fall over themselves to 
fit in with a pupil's wishes con- 
cerning times of lessons. 

The instructors — many of 
them part timers — may be of 
variable quality. They keep 
changing. My daughter, who. 
has. recently taken her test, 
found that for three lessons in 
the same week she could have 
three different instructors. Even 
though they followed the same 
procedures, the result could be 
unsettling. In the early stages 
of learning to drive, confidence 
building is everything. 

Her application for a test 
went in on her 17th birthday 
—the day she got her provi- 
sional licence. The first date 
she could be given was eight 
months later, when the fee was 
£7.30. Nov it is £10-30. Merd- 


BARKERS OF WINDSOR 

-.1980 4 2 VANDEN PLA5 In Amethyst Blue, Chamois trim. 

,1979.(V) FERRARI 308 GT4 in Metallic. Red with Magnolia hide. 
Air conditioned, wide wheelj. Only 350 miles. Considerable 
saving off list price. 

1979 450 5LC in Milan Brown with Parchment velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/ stereo. 8,000 miles. 

.1979 350 SE in Icon Gold. Electric roof, radio/stereo. 8,500 
miles. 

1976 450 SLC White with Red leather.. Air conditioned. 25,000 
recorded miles with service history: 

UNREGISTERED DAIMLER/JAGUARS available 

1979 DAIMLER 4J SERIES IIL White with Blue leather. Auto. 
Radio/stereo, central locking. 4.500 miles. £12,950 

1979 JAGUAR SERIES III. White with Biscuit hide. Air 
conditioning. 4.000 miles. £12^950 

1977 (S) DAIMLER 4.2 COUPE White whh Red velour. Only 
9.000 milet. A beautiful example. 

1979 VOLYO 265 GLE ESTATE Automatic. Electric windows 
and mirror*. 5ilve*" with Black leather. 8.000 miles. 

1979 BMW 320 AUTOMATIC Blue, 7.000 miles. £6,950 

LEASING/F1 NANCE AVAILABLE 
Open 7 days a week 10.00 am to 6.00 pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET, WINDSOR, BERKS 
TEL: WINDSOR 57878/9 
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FOR SPECIAL OFFERS 


THE PRINCE OF WALES GARAGE 
449 KINGSLAND ROAD, LONDON E8 4AU 
01-249726) 10 lines 


YOU'-RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of new . . 

VOLVO 

in. West London. 

call as now — 

01-3703152 

LEASING SPECIALISTS 


KENSINGTON: 

car centre; 


MERCEDES 1975 

450 SEL 

V Reg. *7.000 miles. Black. Beige 
velour interior.' Air conditioning, 
elaetric sunroof-end numerous other 
extras. Well kept with tuli history. 
LHD, hence for quick sale only 
£B.aS5 o.n.o. 

Tel: 01-801 7750 


NEW 1980 

MERCEDES 450 SLC 

Full specification, including Becker 
Mexico - radio. MetalRc Cyprus 
Green, Dart Green velour interior. 
Only £22,350. 

HP. Leasing. Pan-Exchange possible. 
TeL day Jeff, 01-888 0032 
• eves 01-950 7575 


Save up to a third on the 
car you bring hack from 
your holiday in the U.S.A.! 

Free Leaflet from 1 
AMERICA BY CAR (UK) LTD. 
38 Berkeley Square - 
London W1X 6BS 
Tel: 01-629 2203 


DO YOU WANT: 

Efficient, fast delivery. 
I WM No nonsense sales, with 
. REAL after sales servic- 
ing 7 You need: 

CHEYNE MOTORS LTD. 
201-203 Upper' Richmond Road, 
Putney. -London. SW15. 

• TbI;.788 4314/7. 


BENTLEY T2 1978 
Scots Pine . 

Chauffeur driven 

8,402 miles 

Serviced by manufacturers at Crewe 

£29,900 * 

Telephone 0624 527488 
Office hours 


BMW 320 April TT (H). One careful owner, 
only 6.000 miles. Reseda green metallic, 
tints, radio. Immaculate Inside and out 
£4.230 a.n.B. 01-439. BMT. Even Inn 
0428 713201. 


fully, she passed first time. 
Having gained a licence to be 
on the road in a car, unaccom- 
panied, she is learning how to 
drive, as distinct from how to 
pass the driving test. 

With an eight- or nine-month 
delay between applying for and 
taking the test now routine, this 
is hardly the time to urge that 
tiie test should be made more 
difficult and comprehensive. 
That would lead to a total break- 
down, or at least it would 
unless a lot more examiners 
could be recruited and trained 
and more test centres opened. 
But is the test at the moment 
really adequate? 

From the sidelines, it seems 
to me that to pass the test you 
need three things. First, the 
ability to control a car safely 
at low speeds. Secondly, a fairly 

S od knowledge of the Highway 
de, with a little inside infor- 
mation on the favourite “catch” 
questions of the moment 
Thirdly, a number of drives 
around the local test route, 
which the instructors know tike 
the backs of their hands. 

How to reverse a car into a 
small parking space in a 
crowded street is no part of 
the test Motorways are 
banned to learners and are thus 
unknown territory to the newly 
qualified driver. He or she 
need have not the slightest -idea 
of what makes a car go, why 
the dutch has to be depressed 
for gear changing or even why 
a motor car needs a gearbox 
at all. How to avoid skidding 
on slippery surfaces and how to 
catch and correct a sliding car 
are no part of the test either. 
Shouldn’t they be? I think so. 
Which is why I am anxious 
for my newly qualified daughter 
to get on to a skid pan — once 
she has learned the- theory of 
car control in slippery condi- 
tions — and discover for herself 
how it all works out in practice. 
When she goes on a motorway 
for the first time, I would prefer 
to be in the car, too, though I 
doubt that my help or advice 


GARDENING 


ARTHUR HELLYER 


THIS IS the right time to start 
tubers for begonias and dablias 
that have been stored dry dur- 
ing the winter and also to buy 
tubers and start them into 
growth. They are too tender 
to go outdoors yet but they will 
be safe anywhere that is frost 
free and will start to grow 
when hte temperature rises to 
13 degs. C ■ (55 degs. F) or 
higher. 

The alternative way to obtain 
new dahlia plants is as rooted 
riittines and they. too. will be 
pr-^iinble riurin gthe next few 
weeks. They ran only be 
obtained from nurseries or gar- 
den centres whereas dry tubers 
are available from many retail 
outlets including some stores. 

What are sold are known as 
“ pot tubers ” and are very 
small by comparison with those 
lifted from the garden but if 
properly handled they will 
grow into perfectly good plants 
capable of making a fine display 
ths summer and early autumn. 

Big dahlia tubers need to be 
started in big pots or even in 
boxes so that they can be Just 
covered with soil, but the little 
pot tubers require far less 
space and can be placed singly 
in 8 to 10 cm (3 to 4 in) pots 
in any porous potting compost. 

mixture of equal parts soil, 
peat and sand will do well or 
even half peat and. sand without 
any soil since the mixture is 
mainly there to provide mois- 
ture and by.the time the young 
plants are needing more food 
it will be safe to plant them 
outdoors. 

The tubers, big or small, 
should be just covered with 
the mixture and should then be 
well watered. They will not 
need light until shoots or leaves 
begin to appear. This will take 
a week or so according to the 
warmth available. 

There is no need to hurry 
them, as damaging frosts can 
ocur in many ini an dareas right 
up to the end of May and it 



The Datsun Cherry Estate. Only a modest performer, but the roomiest in Its dass. 


will be needed. And I am 
especially ken that she takes 
her Institute of Advanced 
Motorists test within a year. 

In an ideal world, the present 
kind of driving test would be 
part of a tw*«tage operation, 
preceded by simple theoretical 
preparation and concluded with 
an hour-long examination of 
driving skill and roadcraft like 
the LAM’S test If every motorist 
had- the modest degree of skill 
and the keen awareness of 
traffic conditions ahead that are 
demanded by the TAM’S 
examiners, onr roads would be 
much safer to drive on. 

That Is not just my opinion. 
The insurance companies think 
so, too. Since passing the ad- 
vanced driving test several 
years ago and becoming a mem- 
ber of the IAM. my own car 
insurance has been discounted, 
first by 15 per cent and now by 
17* per cent 

If anv readers think I am 
being perfectionist, I would he 
glad to hear their views. 

Most of my daughter’s pre- 
test driving was in a Datsun 
Cherry estate. It proved to be 
a good choice of car for a learner 
driver. 

The Cherry Estate is the 
roomiest in its class, with a low 
silled, slab sided load space 


looking just like that of the 
larger Citroen GS estate. It has 
four passenger doors, an im- 
mense tailgate and the usual 
full range' of equipment one 
expects of a Japanese car, radio 
included. 

Steering is by rack and pinion 
—the original Cherry was the 
first Japanese small car to have 
this sharp and accurate system 
— and it is easy to manoeuvre in 
confined spaces, obedient and 
responsive on a winding road.' 

Performance is unexciting 
because the 998 cc engine puts 
out only 45 horsepower at 6,000 
rpm and the Cherry estate feels 
rather underpowered when 
driven gently. However, given 
adequate use of the pleasant 
four-speed gearbox and a suit- 
ably firm foot on the acceler- 
ator, it gets along perfectly well. 
The engine revs so freely that 
third gear is good for 60 mph 
and 70 mph is a good motorway 
cruising rate. Datsun claim at 
top speed of just on 90 mph. 
Given time. Tm sure it is pos- 
sible, though I have never seen 
anything like it on the speedo- 
meter. • 

A combination of a heavy 
load— Hand the Cherry will take 
four full sized people with 
masses of baggage — makes it no 
car for the thrusting, impatient 


driver, especially in - hilly 
country. But it is economical 
On two star petrol, it returns 
anything from 30 mpg (lots of 
short runs around town in 
winter) to 40 mpg and more on 
a leisurely journey. Datsnn put 
a bigger engine of 1,117 cc 
capacity that develops 52 horse- 
power at 5,600. rpm into the 
Cherry coupe. It would go well 
in the estate, particularly with 
slightly higher gearing. 

But, despite a certain lack of 
punch, it is a pleasant little car, 
nimble in town, with good 
visibility to make parking easy, 
and with generous carrying 
capacity. 

The ride is fairly firm, tbe 
doth trimmed seats are well 1 
shaped and the interior is 
nicely finished, with carpeted 
floors and load space. The fresh- 
air heating and ventilation 
works well — there are vents to 
keep the front windows clear — 
and twin exterior mirrors are 
fitted. The fashionably angular 
body is so capacious that some 
boom over rough surfaces is. I 
suppose, not unexpected. Price 
of the Cherry estate is £3.270, 
which puts it within reach of 
families who will appreciate its 
utility and economy and are not 
too concerned about its leisurely 
performance. 


Coming back to life 


only takes a degree or so of 
frost to destroy young dahlia 
growth. 

Much the same applies to 
begonia tubers but these have 
no stumps of stems left to 
indicate which is tfie top of 
the tuber. It is, in fact, a 
rather flattened bun shap, but 
a title hollowed out on top and 
bounded below. 

hTis tuber likes ot sit almost 
on the surface of the soil and 
so need only have the thinnest 
of coverings at the outset 
Indeed, many gardeners prefer 
not to cover at all but simply 
press the tubers firmly into 
moist peat. 

Then they can go side by side 
in seed trays and need only be 
potted singly when each tuber - 
has produced two or three small 
leaves. It saves space for a 
while but involves a little more 
work later on. 

The most admired tuberous 
rooted begonias are those with 
very large double flowers and 
also those . smaller flowered 
kinds that have slender, sprawl- 
ing stems and are therefore 
suitable for growing in hanging 
baskets. 

Some of the very finest have 
been given distinguishing names 
and are kept a 100 per cent true 
to type by vegetative propaga- 
tion, but inevitably these cost 
a lot more than' strains grown 
from seal and either marketed 
in mixed or separate colours. 

There are several firms 
which still specialise in 
“named” begonias and these 
are the varieties that are grown 
by the real enthusiasts, both 
for their own delight and to 
enable them to win prizes in 
competitions. 

But these extra fine varieties 
must usually be obtained mail 
order unless one lives dose 
enough to a specialist begonia 
nursery to go and collect the 
plants. The pot tubers that are 
now appearing in great numbers 
in shops and garden centres are 


all- seed propagated and none manageable pieces or they can 
the worse for that if it is just be started as they are and then 
garden display that one is seek- split when it can be seen just 
ing. where the new growths are. 


Dahlias sold as pot tubers 
have been grown from cuttings 
rooted so late in the previous 
growing season that they have 
only had time to produce these 
small tubers. It is a trade that 
has grown enormously because 
the little tubers are easy to 
handle and can be marketed 
dry. 

Once again it is not the 
method that c will appeal to 
enthusiasts who want the latest 
and “best" varieties and are 
unlikely to find them on offer 
as pot tiibers. They will buy 
rooted cuttings from specialist 
dahlia nurseries, will pot them 
singly on arrival and grow them 
on for a few weeks in a 
moderately heated greenhouse 
or frame before planting them 
outdoors about the first week in 
June. 

The ordinary gardener will 
find the pot tuber less trouble 
and entirely satisfactory for 
garden decoration. The latest 
novelties will not be available 
but that matters little since the 
peak of excellence in dahlias 
was attained many years ago 
and all tht breeders can be said 
to be doing now is ringing the 
changes on well known themes. 

Pot tuber producers can 
afford to choose the most 
reliable of the older, well tried 
varieties, and nowadays they 
are usually marketed with a 
colour picture showing 
exactly what the flowers will 
be like. I like those that are 
small to medium, size with flat 
or quilled petals and long stems 
that are good for cutting and 
display the flowers well above 
the leaves. 

Returning for a moment to 
old tubers lifted from the 
garden last autumn, these offer 
two options.. They can be split 
at once into several more 


If one is uncertain about this 
there is something to be said 
for the second option, but the 
new shoots are so brittle that 
it is easy to break them off 
when dividing and so I prefer 
to divide while the tubers are 
still dormant 

If one makes certain tibat 
each tuber, or cluster of 
subers, is attached to at least 
one stub-end of last year’s 
stems there need be no losses 
since it is around the base of 
each old stem that the new 
growth buds are formed. 

In the mildest places, plant- 
ing of both dahlias and begonias 
is possible in late May^ but in 
most gardens the first week in 
June is safer. Dahlias enjoy 
really rich soil into which 
plenty of manure or garden 
compost has been dub and they 
also like all the sunshine that 
is going. 

More essentia] for begonias 
is a cool, moist, open textured 
toil with plenty of humus in 
the form of peat or leaf mould. 
They will grow perfectly well 
in full sun provided they do not 
get dry but they will also grow 
and flower well in semi-shade — 
tbe kind of shade thrown by a 
leaves the plants open to the 
neighbouring . building which 
sky. 

Begonias are quite short 
plants suitable for front posi- 
tions in borders. Dahlias are 
of many heights, from a mere 
30 cm to 1 ft) to 1.5 cm (5 ft), 
and they have such a marvel- 
lous range of flower shapes, 
and sizes and colours that 
something can be found for 
every need. Begonias and 
dahlias are non-stop performers 
from mid or late July until the 
first sharp frosts of autumn 
send them back to sleep again, 
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L.G.’s suburb 


BY C. P. SNOW 


Lloyd George’s Secretariat — . . 

by John Turner. Cambridge bis own. ■ , ^ this smaU and amateur set 

University Press. £12.50 He had all the political gifts, np? He had an exceptionally 

254 pages small as well as great Now efficient private secretariat of 

■■ that some of the dust has his own. Like other men of 

Prime Ministers— or Fresi- settled, he can be thought of unusual psychological acumen, 
dents— are human, in the view alongside the Pitts, as witness he didn’t trust anyone com- 
of their colleagues often only recent tributes from Harold pletely, even when he loved: 
too human. Prime Ministers like Macmillan and Robert Boothby, but so far as he gave trust at 
some ■ psychological support, neither of them the easiest of all, it was to Frances Stevenson. 

Like the rest of us, they profess touches. As with all political None of the group in the 

to invite critical and dls- masters, little things mattered to Suburb was a genuine expert in 

interested advice — which is LG as much as the sweep of his any field. It seems more likely 
certainly welcome if it confirms world-imagination. In odd that they were co-opted as a 
what they have already decided moments, he too seems to have piece of sleight of hand, chiefly 
to do. They do, and this is been concerned about getting intended to pay off men to whom 
genuine, need to talk to one or some adequate semi-private LG owed something, but whom 
two people who don’t want any- sources of advice- he didn’t intend to use in Gov- 

thing out of them. In 1916, soon after he took eminent. One such was David M , B 

They get plenty of earnest o^er 10 Downing Street Davies, a rich man who had 
guidance from Government (impelled by consciousness of been a major help in LG’s climb 
associates, party functionaries, great powers, as Hankey used to power and who had the nvMVM 
officials, pundits. Unless they to say with solemnity), he setup pleasing habit of giving him 
are abnormally self-sufficient what became known as a political instruction. Another JT 7* 

they sometimes need to put Garden Suburb, -since the member was Waldorf Aster, m V § 

their feet up with a sensible offices were temporary struc- who owned the Observer. The M (' r %Lsm iJ l 

person whom they can abso- tures in the garden of No. 10, Observer at the tune had not 

Iutely trust Hence Harry c i Qse to Horse Guards Parade, much of a circulation, but LG ______ „ 

Hopkins in the White House. There he collected a handful of had a healthy regard for the BY ISABEL QU1GLY 

There have been one or two men, and at least in theory uses of newspaper proprietors, 
examples over here, not so expected them to prompt him Similarly with CecD Harms- 
widely publicised. about problems looming ahead worth. He was the young tvinga^ om u>me 

There have been attempts to (Ulster, Palestine), and, more brother of Northcliffe and ^ Secker.axia 

institutionalise (what a word) urgently, failures in the Rothermere : no harm in Warburg, £6.50. 3a- pages 

this occupational trouble. Prime administration of the war. having another link with them. „ . 

Ministers would be more content As with everything LG did. By an irony, this Hannsworth, aunimer reopie 
if they could go outside the Garden Suburb attracted though not an effective charac- by Janice ElUott. Hoader ana 
orthodox channels. Of course much suspicion. What was he ter, was more valuable than any Stoughton, £5.95. lSb pages 


one of the most resourceful of What was LG really trying to 
men, tried to find solutions of do? Did he really attach value 
his own. to this small and amateur set 



Putter’s earth 


BY RACHEL B1LUNGTON 


' " t 'in by the world’s standards. In 

Souvenirs . neither case has he fulfilled his 

by Roy Fuller. London Magazine childhood expectations. He 
Editions, £*35. 191 pages quotes from Henry James’Note-,' 

. books, “Why does my pen not 

The Reign of Sparrows drop from my hand onapproach- 



- Mi i 

; if 


i by Roy Fuller. London Magazine ing the infinite pity and tragedy 
Editions, £3.95. 69 pages of the past? v .*’• in order to 

- “underline how far short of 
There are two themes m Roy what I wished In art as well as 
FuIIeris ’ souvenirs" of growiug m f^Ung, i have .fallen in life.” 
up. Neither is strongly Such honesty is painfuL On the 
expressed. They ieave an im- band, despite . his . early 

presson of recurrent question conviction of high fulfilment, he 
marks.- As if Mr. Fuller, to admits to a surprise at every 
looking back over his youth, is success, a sympathetic con- 
trying, but not too hard, to tradiction. 


Melvyn Bragg; trilogy completed 


Fiction 


answer or at least examine the 
questions of his adult life. Even 
of his old age. 

First of all, he is surprised by 
his own nature. The secrecy, 



Giver s and takers 


Around these two themes, the n j 

character and tie work, Mr. drawing by 

Fuller floats a flotilla of Weird . -. Jutfitfi de Beer 

and wonderful memories. The 

narrowness of this world of first fiance 1975. Here he 


S® shabby, gentility between the his own element, free to choose 

wars gives a. brilliance to the hfa subject by- what he feefc 
picture as concentrated as a rather toan What he remembers, 
tensfara iecu^fromanea^ p Yet toe two books read in con- 


age, colouring: his view and his po 5 m ' 


luieiy uusu neuve nwij> close to jxorse (iuarus raraae. u>uu> ui a. uiuuuuuu, _ _ memories, _______ .. , „ 

Hopkins in the White House. rChere he collected a handful of had a healthy regard for the BY ISABEL QU1GLY Perhaps they too make it a that is not too strong a word, 

There have been one or two men. and at least in theory uses of newspaper proprietors. . ...... honk -without a strnmire. a book arises. The feeling for words, „T 

examples over here, not so SSct^ them to prompt him Similarly with Cedi Harms- " some houses on a stretch of the f extending often to word-picttres, *5 ■J? 7 ™ 

widely publicised. about problems looming ahead worth. He was the young pugdom C°me SfiZIL Debussy’s Jeux) than a^ferary which makes this so definitely J® » Tav” « GhS 

There have been attempts to (Ulster, Palestine), and, more brother of Northcliffe and Jy Meivyn Bragg, Secker^and Wdh c^dren whose summers worJ . niwi aimteg the "broad the work of a poet A young iMpLE?** « 

institutionalise (what a word) urgently, failures in the Rothermere: no harm in Warburg, £6.50. 35- pages intellectual toms mid advances” poet could learn a lot from the «/2. n S? 

this occupational trouble. Prime administration of the war. having another link with them. Q p t JSSLShS? 6 of a work like The Education of precision with which Roy Fuller £**“**. 

Ministers would be more content As with everything LG did. By an irony, this Harmsworth, Summer People langu^^enjoy the same tiungs, K S pinpoints the phrases of youth. ““E 

if they could go outside the Garden Suburb attracted though not an effective charac- by Janice Elhort. Holder and give parties, swap confidences re «^L A,. pa ^ gni i ess nattem Or recalls with his own phrases 

orthodox channels. Of course much suspicion. What was he ter, was more valuable than any Stoughton, £5.95. 1SS pages occ^onal^ Bm ^ p the moments of suddenly shar- 

they have their own acquain- up to now? What sort of con- other member of the group. He . « „ t The role of "baffled” observer pened youthful memory. Ashe 

tances, sometimes women, who piracy was this? Or were there showed a cool mind and The Nlgjt of the Funny Hats and Reiman a i mutti-natioMl «« ^ almostdefensively "for me 

ran fpp.-i fhpm wifh infnrmnfinn rlaan nlnte nf cnoial nmdueed good oredictions. by Elspeth Davie. Hamish something (constantly airborne f? ves Z 4 ? 5 . „ opporunuiy many_more yeare under Ms belt 


Perhaps here a third theme, If os uA other. 


can feed them with information, deep * laid plots of social produced good predictions. by Elspeth Davie. Hamish 
But that isn't enough. They imperialism. In league with the There were only eight full 11211111 toa ’ lbb P a s es 
require something just as equally dangerous Milner? members in the Suburb at any rnmo tha 


But that isn't enough. They imperialism, in league with the 
require something just as equally dangerous Milner? 
private but more organised. Dr. ’Burner's hook tells the 

Obviously there cant be a history of the Suburb, which 


Miiu^n nn» I culls tail LI y ajmnrnp i “r*'— -r - • __ ... immv iwic vcdio viiuci im la util 

and .scared of it); their son, for a of humour as ° e „ ver Is it that the process of recalling 


nuiiiiuu, to.JU. loo pagea ouu .swum \jx , . liicu aim, . - 7. — . , . - _ • iir„ 

— ■ ■■■ — annoyingly referred to as both directed against his own to seem poetic life. 

Kingdom Come , the third Toby and Timbo, is 17 and dim- weaknesses as others.' The this fa a bin 


voiume of 'tsstTbSS* to* is ssnsnrts «, the , e „vse 

. . _ _ . history of the Suburb, which standing atelity. LG was one of the Tallentire love-affair. Much of Ihe book is values his headmaster tried to diminuendo in life’s possibilities 

have 1 f oimdafpartial ^ne to SSL.? ?by/Timbo’ S instfll, and_which _,no_ longer dragging at .lts sense <*f toport- 


seem poeac me. Souuettfrs has thrown him back 

Yet this fa a humble book, into his bright youth ? 
tie pervasive sense of the The poems are sad. even the 
minuendo in life’s possibilities humour tinged with nostalgia, 
lagging at Its sense of import- Only in nature, in the flowers 


ZZmn iCSSS to S SSSS ~ “nnt and A Place in England were relations with Bea/ Herman, seem so “hyprocrital or irrele- ancitf not Hi richness. At the and hdrtis of Ms garden, there is 

p f i^?t>i Uie «If.r t,3 rah!n#.t? ShS 5 ?? the first two, has the miner past and present, while along vavnt,” he ascribes to growing same time it has rts own place, the ebuMence of hope. It is 

e : K f John-, grandsons in a big the beech the others ere in- “testy reectioneriness.” Leeving A blne-print tor poetry erS the bepeful, then, ttat chosen 

voM v er? far from their origins in emotionel crises Vendels school et the ege of 16 he em- dottedpicture ofen ego. We for tffl tttle - “ Hie Reign of 
funn d .° e *rJ°°! e iui rl ! llt i : , S i; S5iS?2S’52LrnS t »£S y et kee ^ a "istfui, uneesy break In end meke e nasty mess harks on what was to be his are left to join the dote with a Sparrows” to whom he 

.^tln, ! f ^ *?/’ ^ “ ntact with seeking of Rpi's house, Francine lives prima /ecie career, the law. line. appeals. 

frequently seems to equip bim intelligence and ^.eneral to them- That suited LG* He fnmiliaritv and «nlirinritv ( thfWP nalr^l infn fin nmnhf curiTrimina A MrppT hA cnDrirtpr*? himsplf TWinlpnHM nf nr M Rtav +alT 4 -Iioti 


self with a kind of praetorian competence, but because it 
guard. .In. this country it is doesn't ' ask the interesting 
more difficult Lloyd George, questions. 


»sTnr i i^mnwn?a e I fl 111111 ^ iarity and solidarity (those naked into an empty swimming- A career he considers himself Deficiencies of character or. u Stay tall then 
, _ « ^Hctpnfn famous roots) yet unable .to do pool and dies, Mercy stops being basically unsuited • for. memory notwftijstanding,. ulti- And populate our homely 

is oui ne. was nappy xo usien to i without the metropolitan anorexic, Toby/TTmbo decides Here then is the secend theme;- mately any writer must be area •’ 

! alternatives they have climbed to go to Japan and Bea I the theme of all old men look- arrogant - Perhaps it fa even Witib dashing aviators, 

up or flown to. Douglas, the Herman’s marriage, which tern- ing back: ambition, success and this writer’s arrogance that leads tireless songsters.” 

main character, freelances in a porarily disintegrated, suddenly fame. This can be divided into to such frank humility. The The grand design may <£s- 

Hterary way, and when his work seems healed. two parts. His success by his Reign of Sparrow is a substantial appoint but not the dots. Not 

touches on the pop world he An air of (to me) alarming own standards and bis success collection of poetry. Mr. Fuller’s the sparrows, 

overlaps with the near-criminal trendiness hangs over everyone 

Lester, his first cousin, always and everything — attitudes, dia- — — 

on the fiddle, the make or the logue, style, and all that’s • * 


anyone. 


Deficiencies of character or. 
memory notwithstanding,, ulti- 


Official mask 


BY IAN DAVIDSON 


without the metropolitan anorexic, Toby/Timbo decides Here then is the secend theme;- mately any writer must be 
alternatives they have climbed to go to Japan and Bea I the theme of all old men look- arrogant - Perhaps it fa even 

up or flown to. Douglas, the Herman's marriage, which tern- ing back: ambition, success and this writer’s arrogance that leads 

main character, freelances in a porarily disintegrated, suddenly fame. This can be divided into to such frank humility. The 

literary way, and when his work seems healed. two parts. His success by his Reign of Sparrow is a substantial 


Public and Private 
by Humphrey Trevelyan. 
Hamish Hamilton. £8.95. 
199 pages 


Rather, it is a double collection as well that Lord Trevelyan did Tun - 
of vignettes, the first set being not a>ttempt a full-scale auto- W 
concerned with episodes in Lord biography. way 

Trevelyan’s long and dfatin- The dust teeket disnlava ^ 


run. implied in what’s said and done. 

We first meet Douglas on the This fa particularly regrettable 
way home from Hollywood: to because it vitiates quite a jflxong 


Trevelyan’s long and dfatin- rh* amt terkt* disni»vs his contemporaries in his talent There are occasionally 
gulshed career as a diplomat selmted Satriomi SimnSewJ Cumbrian birthplace his life felicitous phrases (I liked the 
the second relating to various ^ TmVTSSfS seems remote and glamorous, au pair “m Belgian sulks”), 

i V-:- or some OI ireveiyans omer h _ n _^ ac thoir fulfilment anrl ri fmar voallvr ■a/r-ffw vrmmvm+r- 


Powell at large 


Autobiography calls for two *°®pbers of his family, starting boo^ indhiding a devastating 
quite separate ingredients: an wth a Hue of Celticfarmers m phrase from a review of his The 
interesting, life, and an interest- F e re . 1 ^ n r 2^ Henry PI, and en d- Middle East tn Resolution: “An 
ing personality and style, and Trevelyan s clergyman absolute'ly first-class practical 

of riie two, the personality and . _ ~ mind.” Intended, I suppose, as 

style are more important than Both -sections contain chapters a complimentary genuflexion, to 


BY ANTHONY CURTIS 


the word as a- friend. An excep- akin to hero-worship overtakes 


where they matter. 

His own marriage has gone 


parody. 

Elspeth Davie, winner of the 


the We Now. this is not, as it which are entertaining or in- one of our mo« successfiri and “J wfiSS 7^7 2 Those read* 

happens, an autobiography, structive. But I think >t is just, distingu^jed public series, it en^ montM ! 0ff , ^ fZf 
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uou. MO pages name came from bis French AmdeL Mr. Powell makes out an 

Those, ^adprs whn wpi-p nut * iflier .l*** a brilliant Cam- interesting case for the influence 
mose reaaers wno were put nnd ^ 
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on over 50 subjects. 

Tolley Publishing Co. Ltd. 


Tolley’s Capital 
Transfer Tax 

by Eric L. Harvey FCA 

A comprehensive guide to 
capital transfer tax in 57 chap- 
tens, covering legislation and 
developments up to 30 Septem- 
ber 1979. There fa a detailed 
index and tables of statutes 
and cases. 

Tolley Publishing Co. Ltd. 

£5.75 


Tolley’s Companies Act 
1980 

by Mary Arden and 
George Eccles 

A practical guide to this 
-important new legrstetion, con- 
taining ftiU text of the Act 
itself, table of statutes, de- 
tailed index and other useful 
appendices. Available after 
Act receives Royal Accent 
Tolley Publishing Co. Ltd. 

£555 


Tolley’s Employment 
Handbook. ■ . 
by Elizabeth Slade MA . 
(Gxon) Barrister 

A readable, practical! guide to 
employment legislation and 
case law, including the pro- 
visions of Ihe Employment 
Protection (Consolidation) Act 

1978, 50 new cases and other 
developments to 1 February 

1979. 

ToUey Publishing Co. Ltd. 

£7.95 


Co-determination in 

Business: Workers’ 
Representatives in the 
Boardroom 
by Robert J. Kuhne 

An historical review, as wdH 
as contemporary analysis, iff 
worker participation in mana- 
gerial decisions— with special 
refereence to European pro- 
posals for industrial demo- 
cracy and implications for 
MNOs. 

Praeger/Holt Saunders 1980 
0-03-052386-9 £11.00 


North wood Books/ 

Brodie Marshall & Co. £4.93 


The Training of 
Nationals as Technicians 
and Workers in the 
Petroleum Industry of 
Developing Countries 
Thds report concerns techno- 
logical developments and ex- 
pansion' of toe petroleum 
industry in to new areas, caus- 
ing an impact on toe jobs per- 
formed, and consequently toe 
nature of train ing required. 
International . Labour Office 
ISBN 92-2-102216-1 £2^0 

Options for a Dependent 
Economy: 

Development, 
Employment and 
Equality Problems in 
Lesotho 

Analyses employment and 
income problems, discusses 
available options and suggests 
policy measures which would 
enable Lesotho to face present 
challenges more successfully. 
Income distribution and basic 
needs are opened for debate. 
International Labour Office 
ISBN 92-2-102281-1 £5.00 

. Women in Rural 
Development: 

The People’s Republic 

of China 

bv Elisabeth E. Croll 
FoHows toe main changes 
affecting rural women in 
China. Describes toe entry of 
women into soofcri production, 
toe division of labour and con- 
straints influencing thefjr fun 
participation in non-domestic 
production. ■ 

International Labour Office 
ISBN 92-2-102054-1 £3.75 

The Eustace Storey Way 
to Stock Market Profits 
by E. F. Storey 

Describes toe price-plus- 
volume method that toe 
author has used to success- 
fully identify every major 
market turn during toe last 
20 years, as demonstrated in 
a celebrated series of articles 
tin Investors Chronicle. 
Warwick Publishing 
ISBN 0-90698940-0 SB . 95 
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a scandalous quotation attri- ing, we are taken inside all women but for breadmaking, 
buted to one of toe Communist sorts of people's hearts and ” Overnight the image of j 
ambassadors en . poste: " my minds, shown their eye on the amorous adventurer — fait 

Bulgarian _ colleague;” my world: an elderly country- fa® 5 - daring and discreet- 


linen but for breadmaking. governments, we (have his 
“ Overnight the image of an authority for the living models 
amorous adventurer — faith- for several characters in the 


Bulgarian . colleague;” my world: an elderly country- 
East German colleague:” "my woman, now a church cleaner: 
Czechoslavakian colleague.” He a vicar’s daughter, naive and 
will never, alas, end In the loving, caught up with a slick 
Lords. near-crook: the vnuns son nf a 


oras. near-crook; toe young son of a 

.-j rp,.. . . ■ . . collapsing marriage, hurt and . . . considered at best to be 

auu yet rrevelyan has, in his insecure; and, centrally, the JIrs - Da y ie « an original who tenuous, though “if no 

way, written an illuminating complex Douglas with his prob- looks obliquely at the world Pakenham model is used for an 

hnnlr oiron if +ha Tfrrti+ •«- a.L-.j*. . ... . _ n»n<i*«fl cl* : _ t. • si » j « «... 


less, daring and discreet — novel. 

dissolved He was a floury The dependence of the 

innocent of a man ... toe Tollands in the book on the 
bread-giver, benign, round and Pakenhams, the family into 
wbnlesome as the church loaf which the author married, fa 
itself." considered at best to be 
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book, even if the light it sheds [ems of identity and work and us. She is an upholder individual, a general family 

is jjEunly on the dimensions of lifestyle, with two women to the Pathetic Fallacy in its orientation is to some extent 
toe first-class practical mind. love and two or more lives to broadest form — showing how the reproduced in equating the 
As a young man, he served in reconcile. Here’s a novel tha/ is visible world fa changed by the separateness from his brothers 
India, and he has this to say: particularly good on a -theme weather of the mind, the temper and .sisters of Erridge, Lord 
_I could no longer believe in many novelists know well — the temperament of the be- Warminster, with that of 
toe _ absolute truth of Chris- dilemma of the writer who has holder so, imagery becomes Edward, Lord Longford. . . .” It 
therefore the outgrown and outlived what he powerfully subjective, the world is m the three volumes of the 
absolute falsity of Hinduism." am best write about shifts to the mood of those in novel covering toe war that 

What is so_ surprising about this The Summer People of Janice iK,* 11 c? 8 ®. her creations, fiction seems to have been 

sentence is not so much the Elliott’s novel are shadowy by f, ,® £ peculiar possessive drawn most closely from life. 


absolute falsity of Hinduism.” win best write about shifts to 

SilLi. f0 *. i1 S i * ,I,e ab0 JL t ^ The Summer People of Janice £ 

JSE?* “ . not “ “ ucfa *e Elliott’s novel are shadowy by £JL «* 
the word comparison and seem to have mtensity 
bQt aft ^T S S little life off the page. Set in 
many years, when Lord toe near future, a few years noveI tj 
T revelyan no longer needs to ahead, it shows things much as i i- 
™^L sa ^ e - before hfa offinal task- they are uow only more so — i n hnrrih 
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oat after so little life off the page. Set in rflntPt- r« B c' c Tfie Mili tary Philosophers . . 

c^y years when Lord toe near future, a few years nove i a fairl 7 authentic portrait- 

Treveijmn no longer needs to ah ead, it shows things much as £S P a „d sket6h o£ Maior ^ E - Kerr - vc 

^ay safe bef^ his offinal task- they are uow only more so— fe^dback^Selteh^. 1 *!!?? • ■ - the Czech military attach^, 

masters in Whitehall, he should more terrorism, vandalism and {? the^Sati^^ V^S CoIonel appears . . . more 
have no more to say about violence, higher prices and a Manheim Pen™ or less ‘ as himself' under the 

Hinduism than that On the higher value set on privacy. ^ now ava |i a w e - Da JLrb^k name o£ Cornel Hlava.” and so 

same page, he comments on toe beauty and the company of like- ^wo?k fa aoti^b-tiSS * a on - 

Enslish community in India : minded friends. ^ People make an impression 
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same page, he comments on toe 
English community in India : 
“They were often narrow and 
rigid in their prejudices, but 
they served their country and 
India well In the first clause 
Trevelyan almost dares to say 
what he knows, but in the 
second he retracts it all and 
lapses into the stilted officialese 
of a Cenotaph oration. 

The vignettes of Lord 
Trevelyan’s public life are not 
without interest, even if one 
longs for him to remove hfa 
official mask and say what he 
really thinks now, or thought 
then, about toe poeple, places 
and events: Pekifg, Cairo, Mos- 
cow, Aden. He had a ringside 
seat, and a first-class practical 
mind which finally earned him a 
peerage; why, oh why, couldn't 
he have given us a richer 
mixture than this? 

The best thing in toe book 
is not, alas, by Trevelyan. Tt fa 
a series of extracts from toe 
letters of his great-aunt Evelyn, 
who was a lady-in-waiting to 
Queen Victoria in the last 20 
years of her reign. Like 
Trevelyan’s accounts of bis own 
experiences, these letters are 
redolent with respect for the 
great and powerful; . but they 
are also touched with toe 
humour, toe anxiety and the 
absurdity of dancing attendance 
on toe great and powerful. 
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People make an impression 
on Mr. Powell in direct propor- 
tion to their eccentricity with 
a bias towards those in the 
upper echelons of toe social 
scale; the more eccentric they 
are the more lastingly they 
register. Thus in these memoirs 
we glide, at times we positively 
flit through a gallery of 
eccentrics from the smart set 
of the 1930s at the point where 
literature and society meet to 
the curious metamorphoses and 
mixings Induced by toe war. 
At their close we come to the 
years of scarcity at the end of 
the conflict with the author 
picking up his literary threads 
again on journals like toe New 
English Review and Times 
j Literary Supplement 

Several familiar- figures are 
seen fleetingly in an unfamiliar 
light. Terence Rattigan appears 
as a fellow-employee for a film 
company turning out scripts to 
order; T. S. Eliot swapping 
ghost stories with toe author; 
Graham Greene in his secondary 
role as a publisher. 

The term "memoirs" imply- 
ing a fair measure of selectivity 
rather than the more compre- 
hensive label “ autobiography ’’ 
is apt Mr. Powell seems to have 
had innumerable fascinating 
acquaintances throughout hfa 
life but no one whom one could 
describe in toe fullest sense of 
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rVE .-ALWAYS been against 
buying! too many, things for 
nurseries, that, .were .specifically 
aimed at .children {after all 
.they; do eventually grow up) but' 
Hippo Hall Is enough* to make 
me change iny- mind.’ 

Hippo -Hall, if you haven’t 
come across it, is a shpp cif 
-total; enchantment, entirely 
geared, to- turning the . child’s 
-home into a world of charm, 
wit and colourr-and before 
out-of-London readers groan- 
let me hasten to 1 assure them 
that Hippo Hall will take 
.orders or dispatch an. artist to 
all corner of Britain. ' 

Half-way between a shop and 
an interior decoration service. 
Hippo Hall opened last Septem- 
ber at 65, Pimlico Road, 
London SWT. It is a wonder- 
land of hand-painted children's 
furniture, full of pigs wearing 
- red bikinis, hippos rushing 
about with butterfly nets, el£ 
phants flying; and mice nibbl- 
ing pieces of cheese. 

Annie Sloan is . the artist - 
responsible for all the fantasies 
and you can buy a single piece 
- -of - furniture or commission a 
mural . of your own. 

Given that everything in the ; 
shop is inaique and hand-done 
the prices seem to me amazing ly 
good. I love the animal chairs 
(three of which are sketched 
here) — there are. cats, croco- 
diles, bears, elephants,' lions, 
hippos, penguins/ frogs and pigs 
in the range, all £39.50 each. : 

There are delightful- toy 
.chests, with the c&ild's . name 
spelt out in animal letters {two ' 
giraffe’s heads meeting in the 
middle, for 1 instance, form an 
M), animal bookshelves, tables, 

■ eh ests-of -drawers (the one in - 
our sketch on .the right features 
sunny flowers and a sea scene 
and would cost about £75) and 
many other nursery fitmehts. 

For those who already own 
nursery furniture and - would 
, like it (or any other furniture) 
painted, to .order, Hippo. Hall . 
will organise it—prices. start at . 
about £28 depending, on things 
like the amount of -preparation 
that has to -be -done first, -how 
big it is, how elaborate Is the 
finished painting. Besides paint- . 
ipgs. the shop offers other t$ch-. 
tuques like stencilling; -Suppling/, 


Abova is a mural painted in a London bathroom on the theme of the OwJ and 
the Pussycat. Below left are three of the animal chairs that are so popular while 
sketched below right is an example of the way in which Hippo Hall's artist has 
transformed a fairly ordinary chest into an original and colourful piece of 
furniture. Hippo Hall also sells -lamps like the one shown on the chest. 


Drawings by Anns Morrow 
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trompe l'oeil and so on — it 
could be a marvellous way of 
cheering up a dull, undistin- 
.guished pfece. 

Murals are, of. Course, done to 
special order only and Annie 
Sloan varies , the subject matter 
from fairy .tale to comic strip 
characters. The . Owl and the 
Pussycat, scene, photographed 
above.- was painted in a London ' 


bathroom. The paints are acrylic 
and last for years but for a : 
bathroom she recommends pro- 
tecting 4 with two coats of 
varnish. 

Besides the larger items of 
furniture the shop has masses 
of smaller items which would 
make lovely presents— currently 
one of the best-sellers is sweat- 
shirts with the child’s name 


appliqu£d on the back in 
different fabrics (£8.85 for 
sweatshirt plus five letters). 

There are tracksuits for mini- 
joggers, pretty quilts appliqudd 
with individual pictures, 
cushions, towelling bathrobes 
with names appliqued — all in all 
a world of such enchantment it 
must be what Bernard Shaw 
bad in mind when he said 


“what a pity childhood is 
wasted on children." 

Out of London readers who 
want a glimpse of all that Hippo - 
Hall does should send a self- 
addressed large envelope with 
30p in stamps and they will 
be sent a catalogue — it's worth 
waiting for the full colour ver- 
sion which will be ready in 
about three week's time. 


Precious Little, B Infield Court, near 
Bracknell. Berks, has a small brochure but 
pins samples of -all the fabrics to a sheet 
inside and it seems to me to have an excep- 
tionally pretty range of fabrics. 

Dealing with children aged from six 
months to twelve years, there are rompers, 
dressing-gowns, blouses, shirts, trousers, 
shorts, dungarees and all the other essentials 
of the modern child’s wardrobe. The style 
is pretty, charming and practical, rather 
than outrageously with-ft Prices seem 
reasonable — for instance a simple bnt pretty 
eotton and polycotton dress for an eight- 
year-old costs £12.25. For a catalogue send 
stamped addressed envelope and 30p In 
stamps. 


Madcap Kits, 53 Head Street Colchester, 
Essex COl 1NH supplies clothes in kit form 
for children aged from one to 12 years. The 
kits contain the doth, cut to size, a matching 
repair and all the buckles, buttons* zips 
and other necessities. It offers a useful 
halfway house in price 'and in effort between 
the fully home-made and the completely 
ready-made. They are much easier to put 
together than those made from shop-bought 
patterns, they are zero-rated for VAT and 
so seem a relatively inexpensive way of 
dressing the children if yon can cope with 
the minimal sewing involved. Designs are 
limited bnt sturdy and practical, induding 
cotton summer dresses and masse? of 
dungarees. A catalogue will be sent in 
exchange for a stamped self-addressed 
envelope. 


Bratclothes, 88 Lauderdale Road. 
London W9 uses only the best quality fabrics 
for its clothes for babies-and-ehildreu up 
to eight years old. There is lots of cotton 
both printed and plain, and though the 
collection Is small it has lots of flair — lovely 
knickerbockers, rompers with draw-string 
bottoms and shirts to match. The fabrics 
look charming. The catalogue is free on 
receipt of a stamped addressed envelope 
from the above address. 


Sprogs' Togs, PO Box 4, Haddington, 
East Lothian, Scotland, offers a small fnll- 
colonr leaflet illustrating its range of Inters 
related clothes for children from three 
months to eight years. Jersey dungarees 
with toning or matching tee-shirts, boiler 
suits, cotton dungarees, dresses and skirts. 
As an extra service, some clothes can be 
made to measure. A catalogue is free from 
the above address but do enclose a lOp 
stamp. 


Buying good clothes in the first place 
sometimes means that children grow ont of 
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Csho Baker 

Tesco has commissioned Tom Gilbey, the fashion 
designer, to do a special range of children's dothes 
which at the moment is on sale only in Tesco *s 
“ Superstores ” of which there are six — Pitsea, 
Essex; Manchester (has two); Nottingham; Western 
Favell, Northams; and Birmingham. Sketched, 
above, are samples from the range. Fabrics are 
100 per cent cotton, the print ’is a very pretty red, 
orange, yellow and green design on a white back- 
ground, the plain colours are white, China blue and 
geranium red. Prices are very good — the cotton 
dungarees are £5.99, the bomber jacket £6.99, and 
the shirt £3.50 while the girl's dress is £550. The 
range fits children from two to 10 and the price 
goes up marginally for the seven to 10 age group. 


them long before they are worn out so 
anybody offering to liaise between those 
who want to sell and those whp want to buy 
second-hand clothes is obviously catering for 
a need. London offers at least two places 
worth noting (ont-of Londoners may find 
such places in their local Yellow Pages). 

Out Groans started in a private house 
but now there is a shop at 190 Albany Street* 
London, NWL Baby-gros will sell at prices 
starting at £1, dresses np to age three start 
at £1.50 and so on. 


Second to None, 10 Bassett Road. 
London W10 (open Tuesdays and Wednes- 
days only, 9.30 am to 5 pm) is in the base- 
ment of a private house and sells only 
top-quality second-hand clothes— the sort 
that nannies love. Harrods velvet-collared 
coats (now selling at about £48 new) go for 
between £16 and £20. smoeked dresses for 
between £12 and £15, however there are 
also gum boots at 75p a pair and second-hand 
toys. Closed Easter week. 


Pointers in the wind 


FASHION 

LUCIA VAN DER POST 


ANYBODY WHO* has opened 
any newspapers over the past 
few months or has even a. pass- 
ing interest in the fashion 
scene will have noticed that 
all has not.. been going very. 

. well in 1 recent -times for the 
British ; fashion industry., ~ 

7 The^easons' are quite well 
fcnown (the trade puts it down 
to that perennial yilhun of the 
British scene, "the weather,; and 
. & mistaken atte'mpt by the Indus- 
try to - foist : on women a line 
that -they- found -uncongenial, 
unflattering amd-.nncdmfoitable) 
but looking at . the '.shops all 
about ~ihe-T wonder if the re- 
tailing industry - has - lost its 
rhead.;.': ", 

- A friend reports how she 

■ stoodat a bus stop- in a snow-' 
-storm,, several -weeks- back, and 

- gazed in totd- : artomshinem" at 
shop windows full of bikinis, 

-■' In' the past few months I have: 
’frequently longed for something* 
new, ■ comfortable, : tolerably ; 
warm and attractive with which 
' to perk. . up my wardrobe and 
. have indeed set out with money 
: in my pocket determined to. buy 

■ something. What, do I find when 
I get “there? Backs and: racks 
of little sleeveless T-shirts and 

■ flimsy ■ cotton -dres«Ks more 
' suited ti?;. the climate of. Florida. 

. . than 7 a/ Northern metropolis in 

ile middle of w inter- (which is 

f w3iat;I call ^ebruflry} . when I 
/ffias looking.'. I don’t yet know 
:jfchere\.or when. I am going on 
. . Koliday- and" won’t wisft to think 
about clothes' for .lt until I do — 
/rby which time, of course, the 
; shops; .will, be fulh of winter 
- "coats and suffocating furs. 

• . The impulse;buy that is .going 
td separate zbie from my money ; 
needs t to be. interesting and 
-'-beguiling enough to attract my . 
attention in the first place. Then 
it. needs to be comfortable 'and; 
suitable for my life-style, (how. 
many of us spend more. than a - 
fortnight a year 'in a really hot ' 
-climate -hud .how many of.us- 
. . need more dothes for glittering 
soiree* than fdr everyday 

■ living? J- 'and, finally, of amrse it 
needs tobe at ? price that seems 
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Hand-made knitwear like tfih dusty pink lacy 
sweater by Edina and Lena was one of the great 
successes of British Fashion Week. This particular 
sweater Won't be on sale until the autumn but very 
similar designs are always to be found In their shop 
at 141. King's Road, London SW3. 

- Right, Jenni Ku had a big success at the London 
Designer Collections with her range of silk 
Separates. For winter-wear she provided padded 
silk jackets so that you can go on wearing silk 
through the cooler days. This outfit also won't be 
. In -the shops until micHuly but in the meantime the 
Debenhams group, the Army, and Navy, and Wallis 
shops ail have some of her elegantly ' understated 
-.silk separates. 

-justifiable for what it offers. A pair called 
sweater at. £65? You must be John Rocha. 

joking. , T Sadly, mac 

' What prevents me, and I are . fioding 
believe thousands like me, from afaroad for ■ 
buying more clothes is uiat not on] .. ^ 
when I do go shopping I find better price 
that what is on offer falls mainly better servic 
into- three categories— It is Ku whose j 
either warm and serviceable but a 
dull, or it is quite unsuitable Designer Co i; 
for my life-style or it is totally when S b e w 
■beguiling, infinitely desirable autumn she 
apd . impossibly priced (the h er completi 
shops are full of little numbers, pieces made 
that cost half a month's salary — from sketc 
before, you’ve even thought completed n 
about the blouse or the shoes thing that is 
that you'll need to go with question he 
: them). . speed and p 

To move on from my very (with much, 
.personal observations (which I discharge pri 
nonetheless believe to be very she require! 
relevant) to the showing of our eight and 
industry .at last week’s British could not hi 
Fashion week.. . this country 

It --is a joy to report that our ■ , . - , 

handmade knitwear was a up the i 
fantastic success— if I mourn Costello, , “ 
the' fact that I can’t buy more whose cloth 
Edina and Lena sweaters at “ e 

roughly r£6B a throw, pity the. best, shows , 
Americans; who .. apparently,, done, with B 
happily pay $200 and more a does superb 
time. Names to look out for-in soft tweeds 
the autumn are Jennifer heavenly. knU 
Kieman, Vanessa Keegan- Carol looking yarn! 
.Gartera and a maraetious Irish cardigans wi 













pair called Eily Doonan and 

John Rocha. 

Sadly, many of our designers 
are finding that if they go 
abroad for their textiles they 
not only can. produce at much 
better prices but get much 
better service as well. Jenni 
Ku, whose silk collection was 
a great success at the London 
Designer Collections, found that 
when she went to Korea ■ last 
autumn she was able to have 
her complete collection of 82 
pieces made in three weeks 
—from sketch stage through to 
completed manufacture— some- 
thing that is quite out of the 
question here. Apart from 
speed and price she also says, 
(with much, sadness) that the 
discharge printing on silk that 
she required, using between 
eight and ten colourways, 
could not have been done in 
this country at all 

Qn ‘ the ' other hand Paul. 
Costello, an Irish designer 
whose clothes elegantly en- 
capsulate the British look at its 
best, shows just what can be 
done, with British textiles— he 
does' superb tailoring, using 
soft tweeds and flannels and 
heavenly knits (lovely, tweedy- 
looking yams and he tops his 
car di g ans with little lace col- 


lars). See them at his shop at 
36 Great Queen Street, London, 
WC2. 

However, tilings may be turn- 
ing more our way. Edward 
Bayne,' president of the Cloth- 
ing Institute, certainly believes 
so. “A quintessentially British 
look is coming very much into 
fashion now — our grey flannels, 
soft tweeds, hand knitwear and 
Scottish plaids will come into 
their own. 

“To be in the fashion busi- 
ness at all you have to be an 
optimist or you'd just pack up 
shop. Fashion all over the world 
has been suffering a recession, 
it isn’t just here in Britain. 
What we've got to do now is to 
concentrate on exporting to 
Western Europe— that is where 
our. future must lie, for our! 
home market can't support an ; 
industry the size of ours. 1 

“ To do that we must study j 
their tastes— produce a British 
look that appeals to the conti- 
nental buyer. We must be more 
selective, mare aware of 
people's real needs; their life- 
styles. I believe we have the 
resources' to do this and the in- 
need now Is more confidence, 
dustry is becoming increasingly 
more professional; What we 
for success breeds success.” 




ihc most damaging of all post-war French devices - the Common Agricultural Policy and Common * 
Fisheries Policy - were intended to aggrandise France... they sprang from selfishness as well as hostility. 

* Britain , who sees no reason why prawns should be subject to the same treatment 
as mutton , has blocked every attempt to reach agreement on a common fishing policy. 


On the eve of the crucial E.E.C. 
Summit, the Sunday Telegraph has invited 
two eminent politicians, one French and 
one British, to analyse the age-old rivalry 
between their two countries, and the . 
role that each others country plays in the 
■Common Market. 

Douglas Jay, Labour MP and former 
Government Minister, sharply criticizes the 
behaviour of the French in Europe since 
the formation of the E.E.C. 


Maurice Couve de MurviUe, Gaullist 
ex-Prime Minister of France, feels that 
Britain will always be uneasy in Europe 
and is unable to understand or approve of 
the French. 

You can read both sides of this 
controversial and liighly topical debate in 
this weeks Sunday Telegraph, 

Sunday Telegraph 

.With Telegraph Sunday Magazine-18p 
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ARTS 


Legend and the cowboy documentary 


CINEMA 

NIGEL ANDREWS 


Tom Horn (AA). Columbia, 
Warner West End, Classic 
Oxford Street, Scene Leicester 
Square. 

The Killing of a Chinese 
Boolde. Electric Cinema Club. 

Independents. ICA. 

MGM: The Directors. National 
Film Theatre. 

Les Enfants du Paradis (A). 
Academy. 

•• Don’t print the fact, print 
the legend," said the newspaper 
editor in Ford's The Man Who 
Shot Liberty Varance. And the 
saying has been enshrined ever 
since, in tablets of celluloid, as 
the sreat Either-Or statement 
about the cinema’s character. 
Take your choice — Fact or 
Legend — they're both good value 
for admission money. But you 
can't have both at the same 
time. 

Or can you? Westerns them- 
selves are the oddest mixture 
of the real and the mythical, 
and Tom Horn shambles splen- 
diferously into town this week 
as if to prove the point. Steve 
McQueen, a downbeat superstar 
wedding flawless: natural ease to 
Olympian magnetism, plays the 
real-life rifle hero: an opener-up 
of the West who wrote his own 
memoirs, on which Thomas 
McGuane and Bud Shrake’s 
screenplay is based. The movie's 
story, deferring to McQueen’s 
own past-prime grandeur, 
focuses on Horn’s twilight years 
as a vigilante crusader against 
cattle-rustlers and on the 
trumped-up murder charge that 
finally led 10 his hanging. 

Or rather it does nor focus, 
it beautifully and burnishingly 
blurs. McOueen shimmers 
against the wide-screen Wyom- 
ing prairies as if trapped in 
a mirage, and John Alonzo's 
colour photography is in rough- 
grained, pointillist browns and 
watery, backlit greys and blues. 
It is a stunning film to look at: 
a dust-laden Western engraving 
that' is suddenly shaken into 
life and luminosity. 

The slenderest oE stories 
stalks through the film; mostly 
ringing changes on the modish 
late-Western counterpoint be- 
tween old pioneering virtues and 
the new rise of entreprerteurial 
capitalism. McQueen is hired by 
a consortium of cattle-owners to 
defend' their herds and to mete 
out dead-or-alive punishment to 
rustlers. Meanwhile, he falls in 
love — with schoolma’am Linda 
Evans — and wins a series of pri- 
vate feuds and is finally 


"framed" on a murder charge 
by the cattle barons and brought 
to trial. Declining to stoop to his 
persecutors' level by offering a 
defence, he is condemned to the 
gallows. - 

Even with its grimly fatalist 
ending, this is a film drawn 
mostly in the novvelle vague 
style of Westerns: a movie that 
drifts through its ■ plot-line 
catching any feathery digres- 
sions that blow its way. And 
into its strange, spacious, 
seductive rhythm are sucked 
both the real and the mythic. 
One moment director William 
Wiard is assailing our nostrils 
with the stenchy side of cattle- 
rustling — a slaughter-shed 
hung with red and reeking 
carcasses — the next be is 
allowing the omnivorous 
grandeur of the Western land- 
scape and the Western dreams 
to swallow up imperfections 
whole into its huge-mawed 
beauty. 

Tom Horn has the ease, the 
spaciousness, the dignity that 
are the stuff of great fables. 
McQueen’s face now has 
canyon-lines flanking the soft, 
bee-stung mouth, and a corru- 
gated brow atop those horizon- 
blue eyes. But it’s a face that 
has become stronger not 
weaker with age. and so have 
the soft-purr delivery and the 
feline, vigilant repose. McQueen 
doesn't switch on and switch 
off like many actors with each 
line of dialogue: he’s always 
"on.” but with such a soft 
alertness that it's easy to mis- 
take it for non-acting. 

He blends with the vistas of 
this Western — the skies and 
sunsets and the long grey 
prairies — as easily as the stone 
Presidents blend with Mount 
Rushmore. Tom Horn eter- 
nalises McQueen’s soft-and- 
stoic charisma, and in doing so 
it has as much to say about the 
mythic possibilities of the 
Hollywood star system as about 
those of the Old West. 

ir 

The Killing of a Chinese 
Bookie is like a gangster movie 
that’s blown a gasket and gone 
to the garage. Dismantled by 
director John Cassavetes, who 
has slid himself under the genre 
like a mechanic under a car, it 
doesn't quite piece itself to- 
gether again in the same shape. 
But whal’s the result? A 
failure? No, quite the opposite. 
It’s a cranky, rickety .caustic, 
totally unexpected masterpiece. 

One always wondered what 
Cassavetes would do if he had 
a quasi-Hollywood genre movie 
to work with, as here, instead 
of his usual volubly impromptu 
all * human - angst - is • here soap 
operas. Well, cease to wonder. 
The Killing of a Chinese Bookie 





Steve McQueen 


is an elastic, mean-streets 
thriller filled with oddball 
humour and humanity and star- 
ring the fabulously rueful Ben 
Gazzara in a role that antici- 
pates his later Saint Jack. 
(Cassavetes’ film was made back 
in 1977.) 

Gazzara is the owner of a 
shoddy L.A. night-club, whose 
seedy topless routines and 
barrel-scraping blue humour 
might have shamed Archie Rice. 
But Gazzara loves his work, and 
those working for him love 
Gazzara. Trouble looms only 
when he borrows $23,000 from 
the local Mafia consortium, can’t 
find the money and has to do a 
** job-for-the-Mob ” to repay the 
debt: to wit, killing the titular 
Chinese bookie. 

Cassavetes’ camera, rocky as 
a rowboat on the high seas, 
weaves around his characters 
catching stray expressions and 
all-revealing impromtus. The 
dialogue, meanwhile ■ takes 
gangster-film mannerisms and 
pulls them out long and 1 loopy 
like chewing-gum: Mafia boss to 
Gazzara: “ Mr. Metelli; the first 
rule of good business is to know 
what he’s talking about. Mr. 
Metelli; WHAT ARE YOU 
TALKING ABOUT?’’ But the 
real magic of the movie is in 
its dismemberment of the film 
noir formula. Even after 
Gazzara's botched murder mis- 
sion. the film doesn’t screw 
itself up for a standard face-the- 
Mob finale, nor does it wind 
down for a tragic coda_.lt just 
limps doggedly on. like the 
wounded Gazzara. throwing in 
more rancidly funny slices-of- 


nightclub-life and showing 
Gazzara’s inadvertently heroic 
skill in dodging the Mafia’s 
liquidation efforts. 

There is still one day to 
catch this marvellous film at the 
Ritzy Cinema. Brixton, and 
another week to catch it at the 
Electric, Portobello Road. 
Scratch all other commitments 
and go and join Cassavetes in 
gang-land. 

•k 

At the ICA there’s a new 
season under the catch-all title 
of “Independents." Here you 
may sample such gems and 
curios as Anna Ambrose's 
Phoelix, a serpentine, psyche- 
teasing feminist conundrum, two 
jigsaw-like films from American 
critic-director Noel Burch — 


Correction, . Please and Le [ 
Koviciai — and a clutch of ! 
Peter Greenaway shorts.. 

The last-named are the prize 
blooms of the season. I’ve fan- 
fared Greeanway’s praises 
before, but in case you weren’t 
around let me repeat: Green- 
away is probably the best 
certainly the wittiest short film- 
maker in this country. His semi- 
abstract films concentrate sound 
and image in new, funny, 
startling ways, be cocks 
hilarioas snooks at Academia 
and bureaucracy,- and he uses 
moving pictures like a trapdoor 
through which you never know 
next what will pop up or pop 
down or just vanish in a' puff 
of smoke. 1 

* 

The National Film Theatre’s 
marathon MGM season, running 
at slightly shorter length than 
the Trojan War, continues this 
week with “ Part Two: The 
Directors.” Here you may intro- 
duce yourselves to, or renew 
acquaintance with, such as 
King Vidor, Clarence Brown, 
W. S. Van Dyke and John Ford. 
Glittering stuff, and if you 
haven't seen Vidor’s The Big 
Parade on the big screen you 
really' should. 

* 

Taking its umpteenth bow at 
the Academy is Marcel Carat's 
1944 classic Les E n fonts du 
Paradis. La Belle France in 
the 1930s is spread out for your 
delectation in this agelessly 
grand and saronic panorama of 
Parisian theatre life. Thrill to 
the plotting and heartaches and 
histrionics l Warm to the 
gorgeous nobility and soft-focus 
beauty of Arletty's heroine ! 
Savour the sweet poetry and 
gift-wrapped satire of Jacques 
Pr^verfs screenplay! In short 
waste no time and hie thee to 
the Academy. 



arti Burt 


Sinead Cusack and Susan Fleetwood . ’ 

As You Like It 


Arts Council bursaries 
for theatre directors 


The Arts Council is to offer 
a number of training bursaries 
in 1980-81 to theatre directors 
and would-be theatre directors. 
There will be up to six bursaries 
of £2.900 for people wishing to 
train as directors to enable them 
to study in a regional producing 
theatre, opera company, fringe 
theatre, community theatre, 
theatre in education team, or 
puppet theatre. The bursaries 
will cover periods of up to a 
year and candidates must be 
sponsored, by the director cf a 
company. 

There will nlso be up to four 
bursaries available for associate 
directors. These will enable 
experienced directors who have 


not yet been responsible for the 
artistic direction of a theatre to 
be appointed as the associate 
director of a theatre company 
for a period of up to a year. 
The bursaries are worth up to 
£3.783- for a full year. 

In-service bursaries of up to 
£1.500 will be available for a 
small number of directors of 
reasonable experience to enable 
them to extend their knowledge 
in specific areas of work in this 
country or abroad. 

Application forms and full 
information from: Jon Plowman. 
Drama Officer, Arts Council of 
Great Britain, 105, Piccadilly, 
London W1V OAU: 


It's possible to consider that 
since the story-line of As You 
Uke It is so improbable, and 
the dialogue so apparently 
light-hearted throughout, the 
play need only he played for 
amusement This seems to be 
the attitude Terry Hands takes 
in his production which opened 
the season at Stratford-upon- 
Avon on Thursday. 

It makes an interesting con- 
trast with the recent production 
at the National, where the lines 
were combed for every 
emotional subtlety they were 
capable of revealing, where, for 
example, in the first act Rosa- 
lind and Celia were dearly 
much distressed by their situa- 
tion, and when Rosalind said 
she hand’t a word to throw at 
a dog, she meant it 

At Stratford. Mr. Hands has 
the whole play done at such 
speed, and with such a wealth 
of comic business, that we are 
almost in the country of the 
Keystone Cops. Love — the 
emotion with which the play 
is mostly concerned — is no more 
serious than it is in a seaside 
postcard. Pbebe’s passion for 
44 Ganymede ” is as instant as 
an Iron filing’s for a magnet, 
instant enough for her to turn 
her back on Silvius almost in 
the middle of a sentence; and 
Celia’s for Oliver is the same. 

How, then, are we to view 
the central romance between 
Rosalind and Orlando? Rosa- 
lind, to whom big Susan Fleet- 
wood gives the right visual 
contrast .with- • petite Sinead ■ 


THEATRE 

B. A. YOUNG . 


Cusack’s Celia, is never a 
serious girl at alL She grabs 
Le Beau’s bat and struts about 
with it when he comes to tell 
her of the wrestling (which, as 
Touchstone wisely says, is no 
sport for women to watch); she 
and Celia giggle together as 
they plan their escape into the 
Forest of Arden; her disguise 
as a boy is only camp. (Inter- 
estingly, Derek Godfreys per- 
ceptive Jaques folds her- In his 
arms when he has an intimate 
conversation for her; he knows 
her real sex all right) 

On the assumption - that fun 
is all we’re after, this produc- 
tion is very enjoyable. Joe 
Melia’s Touchstone is always 
able to make -us believe that 
what he says matters, in one 
way or another, and was not 
just written in for Will Kemp 
or Robert Annin. John Bowe 
makes a handsome, if not very 
romantic, Orlando, who appar- 
ently sticks his poems to 
trees with BluTaX. The country 
copulatives are uniformly 
sweet; even the' foul slut 
Audrey is charmingly pretty in 
Corrina Seddon’s figure. Julia 
Tobin is radiant as Phebe. 
Terry Wood, earlier a giant 
wrestler, is admirably dim as 
William, and Allan Hendrick is. 
at his ’ characteristic - best as 


Sitvius. 

- The production is full of little 
. jokes that (for me. anyway) 
compensate a hit for the restless 
movements that constantly blur 
the picture. When the usurping 
Duke (Bruce Purchase), hears 
the name De Boys, he recoils as . 
if in a Victorian melodrama; 
and when, a little later, he uses 
the oath “upon mine honour,” 
Mr. Hands pats Touchstone just 
behind him,, who has just 
exposed the fraudulence of that 
expression. “ Sans taste, sans 
everything,” Jacques concludes 
his seven-ages speech; and there 
before him is old Adam, well on 
the way to that condition. 

The play is not very pretty to . 
look at Farrah has set the first j 
act against a sheepskin back- 
ground with a line of ornamen- 
tal metal spikes sprouting in 
the foreground; but for the 
Forest of Arden, the fur is 
hauled up to reveal a set of tall, 
bare tre&trunks like organ 
pipes. As time goes by, bunches 
of spring wildflowers grow up 
around the boles of trees. 

The costumes are smashing, 
especially the black aod silver 
of the usurping Duke’s court; 
and the music— on Thursday 
sung by Philip Doghan, Philip 
Dennis being indisposed — is 
lovely. . The two pages do " It 
was a lover” in a gay little 
comic routine Everything . is 
artificial, including the 
emotions; but I felt elated as I 
left the theatre, and this is the 
real test of quality, or anyway 
one real test. 


F.T. CROSSWORD PUZZLE No. 4,243 

| 

A prize of £5 will be giren to each of the senders of the first j 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crosstcord in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street. London, EC4P 4BY. Whiners and solution will be given 
next Saturday. 


Name 


Address 



ACROSS 

Shoot to acquire' plan of 
expenditure (6) 

Wrench used by soldiers in 
turn (6) 

Disorder of French row (7) 
Compare surplus due on 
account (7) 

Male race shows inertness 
( 10 ) 

Journey to ancient city (4) 
Material returned as metal 

(5) 

Mistake in recording motor- 
way race (S) 

Obliged to observe middle of 
Lent (8) 

Horrify a soft friend (5) . 
Sore spot in nasty eye (4) 
Break after alcoholic think 
and biscuit (84) 

Wonder if motoring 
organisation is to be seen in 
distance (7) 

Bull-fighter using 12-point 
type rod reversed (7) 

Fish to catch and stone (6) 
Disclose soldiers taking meat 

( 6 ) 

DOWN 

Grumble about weary 
learner inside (5) 

Dose of medicine for man on 
board (7) 

Deeply coloured from rage 
in end (9) 

Common plan I introduced 
(5) 


6 One who makes suitable 
electrical attachment (7) 

7 Run to clan in disorder by 
night (9) 

10 Like paint to make greedy 
person mad (9) 

13 Chant around barren open 
country and It should cover 
the point (9) 

15 Tolerate smoker and water 
supplier (5*4) 

17 Begin melody outside the 
house (4-3) 

19 Spend time, a long time, in 
journey (7) 

21 Falsify, in disbelief (5) 

22 Island formed in a ring (5) 


SOLUTION TO PUZZLE 
NO. 4*242 
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BBC 1 

t Indicates programme 
In black and white 
9.05 am Boss CaL +9.30 Cham- 
pion, the Wonder Horse. 9.55 
Feeling Great! +10.05 Zorro. 10-30 
Mickey Mouse Club. 10.50 “The 
Hills of Horae ” (Master of 
Lassie). 

12.30 pm Grandstand: Football 
Focus; American Basketball; 
Boxing; Racing from Hay- 
dock Park; Flat Season SO; 
Rugby League: Wakefield 
Trinity v Castleford; The 
University Boat Race. S.10 
Final Score. 

5,25 News. 

5.35 Sport/Regional News. 

5.40 Rolf on Saturday. 

6.10 Wonder Woman. 

7.00 All Creatures Great and 
Small. 

7J»0 The Val Doonican Music 
Show. 

8-35 Dallas. 

10.05 News. 

10.15 Match of the Day. 

11.15 Saturday Night at 
Mill. 

12.05-1220 am Weather. 

All Regional programmes 
BRCL except as follows: 

Wales— 525-5.40 pm Sports 
News Wales. 12.05 am News and 
Weather for Wales. 

Scotland— 5.15-525 pm Score- 
board: Sport in Scotland. 525- 
5.40 Scoreboard. 10.15-11.15 
Sportscene. 12.05 News and 
Weather for Scotland. 

Northern Ireland— 5.15-525 pm 
Scoreboard. 525-5.40 Northern 
Ireland News. 12.05 am News 
and Weather for Northern 
Ireland. 

England— 525-5.40 pm (South 
West only) Spotlight Sport 

BBC 2 

L15 pm Saturday Cinema: 
“ Goldyn Follies ” starring 
Adolphe Men j on, Zorina 
and Andrea Leeds. 

12.05 “Kid Millions" starring 
Eddie Cantor. 

4.35 The Glorious Musketeers: 

. Cartoon film based on 

Dumas. 

5.40 Five to One with Tony 
Benn. MP. 

6.10 Schools Prom From the 
Royal Albert Hall. 

■ 7.00 Discoveries: The Fortress 
on the Nile. 

8.30 News and Sport 

8.45 Mozart: Mass in C Minor. 

9.45 The King and I: Work of 
artist David Oxtoby. 

10.05 Jane Fonda in “They 
Shoot Horses, Don’t 
They?*' 


12.00 am “ Steelyard Blues ’’ 
starring Donald Suther- 
land and Jane Fonda. 

LONDON 

8.40 am Sesame Street 9.40 
Fangface. 10.05 Superman. 1020 
Tiswas. 

1220 pm World of Sport: 12.35 
On the Ball. 1.00 Inter- 
national Sports Special: Part 
1 World Frisbee champion- 
ships from California. 1.15 
News. 120 Racing. 3.10 Inter- 
national Sports Special Two: 
Gymnastic from Moscow: 
3.50 Soccer Round-up: 4.00 
International Sports Special 
Two: Boxing; 4.50 Results. 
5.05 News. 

5.15 The Masterspy. 

6.00 Bee Gees Special. 

7.00 3-2-1 with Ted Rogers. 

8.00 Search for a Star Special. 

9.00 Birmingham Internationa] 
Show-jumping Champion- 
ships. 

10.00 News. 

10.15 Shaft in Africa 

12.00 am George Hamilton IV. 
1220 Encounter at Easter. 

AH ITN regions as London 
except at the following times: 

ANGLIA 

9.40 am Taraan. 12.00 am Pro- 
Celebrily Snooker. 12.45 Ai Tha End 
□I Tha Day. 

ATV 

9.10 am A Sonar Rood. 9.35 Leom 
to Sing. 10.00 Solo Ona. 10.15 pm 
Saturday Cinema: ”100 Rides” with 
Raquel Welch in war-torn Mexico. 

BORDER 

9.10 am A Bolter Read. B.35 Learn 
to Sing. 10.00 Untamed World. 
5.05 pm News and Border weather. 
10.00 News tallowed by Border wealhar. 

10.15 Saturday Film: "100 Rifles” with 
RaquBl Walch. 12.00 am Pro-Celebrity 
Darts. 

CHANNEL 

CHANNEL 

5.05 pm News followed bv Channel 
Islands weather. 5.14 Puffin's Birthday 
Growings. 10.00 News followed by 
Channel Islands weather. 10.15 Besl 
Sellers. 12.00 Weather. 

GRAMPIAN 

9.30 am Sesame Street. 12.00 em 
Seachd La i than n. 12. IS ftafleetiong. 

GRANADA 

9.30 3m A Boiler Bead. 9.55 Larry 
the Lamb. 10.05 Fangface. 10.15 pm 
Film: Raquel Welch in "160 Rifles." 

12.15 am The Dudley Moore Special. 

HTV 

9.10 am Learn !0 Sing. 9.35 Lurgn. 
5.05 pm Newa followed by Report West 
Headlrnaa. 10.15 They Came to Rob 
Las Vegas. 1225 am A Hymn fot 
fester. 12.40 Weather. 

HTV Cymru/Wales — As HTV Wost/ 
HTV General Service except: 5 05- 

5.15 pm News .followed by Report 
Wains Headlines. 5.15-5.30 . Cartoon- 
lime. 520-6.00 Sion a Sian. 

SCOTTISH 

9.10 am A Better Read. 9.35 Build 
Your Own Boat. 10.05 Maltin' It. 



E30C3CJEI 
BE 
mnmim 
e n m 


SOLUTION. AND WINNERS 
OF PUZZLE NO. 4,23$ 

Mrs. A. B. Burnett, 8 Irvine 
Crescent, SL Andrews, Fife. 
Miss E. N. Prague II, 4 Crown 
Street, Harrow - on ■ the - Hill, 
Middlesex. Mrs. P. Hook, The 
Long House, Hurtjnore Road, 
Godalming, Surrey. 



10.15 pm Feature Film: "They Came To 
Rob Las Vegas." 122S am Late Call. 

SOUTHERN 

8.45 am Leam to Smg. 9.10 Sesame 
Street. 10.00 Fangface. 10.27 Regional 
weather. 10.15 pm Southern Newa. 
10.20 The Seven Ups. 12.10 am 
Weather forecast lollowed by Drawing 
to an End: Rev. Graham Jeffrey guides 
our thoughts for Holy Week. 

TYNE TEES 

9.00 am Saturday Shake-Up. 9.05 
Throe for the Road. 9.55 Saturday 
Shake-Up. 10.05 Wheelie and the 
Chopper Bird. 10.30 Saturday Shake- 
Up. 10.50 Tha Saturday Movie: "Battle 
of Rogue River.” 12.20 pm Saturday 
Shake-Up. 10.15 Film: "100 Rifles." 

12.15 am Jazz. 1.00 Epilogue. 

ULSTER 

9.30 em A Better Reed. 9.55 Larry 
the Lamb. 10.05 Fangface. 10.30 
Salvage One. 11-30 Sesame Street. 
10.14 pm Ulster weather. 12.00 am 
Healing the Wounda oF 5m and Divi- 
sion. 

WESTWARD 

9-30 em Target the Impossible. 9.55 
Look and See. 10.00 Racket Robin 
Hood. 10.25 Gus Honsybun’s Birthdays. 
12.27 pm Westward News. 5.14 West- 
ward News and weather. 10.15 Feature 
Film: "They Came To Rob Las Vegas." 
12.35 am Fa>th lor Life. 12.40 West 
Country weather and shipping forecast.. 

YORKSHIRE 

9.00 am Rocket Robin Hood. 9.15 
Beachcombers. 9.40 Lucan. 10.15 pm 
They Came To Rob Las Vegas. 

12.00 am The Entertainers: "Vince 
Hill." 

RADIO I 

(S) Stereophonic broadcast 
$ Medium Wave. 

5.00 am As Radio 2. 7.00 News. 7.03 
Playground including Postbag, Head- 
line Spotters. 8.00 Tony Blackburn 
with Junior Choice. 10.00 Peter Powell. 

1.00 pm Adrian Juste (S). 2.00 Paul 

Gambaccim (S) including 3.00 U.S. 
Top 30. 4.00 Rock an Serurdey (S) 

including 6 31 In Concert: Nazareth. 
7.30-6.00 am As Radio 2. 

VHF Radios T and 2—5.00 am With 
Radio 2. 1.00 pm With Radio 1. 7.30- 

6.00 am With Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.03 Racing Bulletin. 

9.06 David Jacobs (5) with Star 
Sounds. 10.02 Pete Murray's Saturday 
Show |S). 1.02 pm The News Hudd- 

linos. 1.30 Sport on 2. Boar Race 
Special: Oxford v Cambridge. Kempt on 
Racing. League Football, second-half 
commentary on a match. 5.00 Classified 
checks. 5.55 Day’s highlights. Sports 
Report. 6.00 Europe 80: Finland. 7.02 
Three in a Row: Quiz. 7.30 Big Band 
Spociei (S). 8.02 Sjturday Night ia 

Gala Nigh! (S). 10.02 Sentimental 

Journey fSJ. 11.10 Sports Desk. 11.02 
Bob Kilbey (SI with The Late Show, 
including 12.00 Midnight Newsroom. 
2.02-6.00 am You and tha Night and 
the Music (S). 

RADIO 3 

7.55 am Weather 3.00 Nows. 8.05 
Aubade Concert: Gounod. Wleniawski. 
Liszt. Gounod |S). 9-00 News. 9.0S 
Record Review (S), 10.15 Stereo 

Raloase: music by Mozart (S). 11.15 
Bandstand (S), 11.4S Diversions: 

Jeremy Siopman (S). 1.00 pm News. 
1.05 Early Music Forum: Le vray 
tresor de musicque (S). 2.00 Play It 

Again: Ahthony Burton presents out- 
standing music of the past weak ( 5 ), 

5.00 Jazz Record Requests (S). 5.45 

Critics' Forum. 6.35 The Organ Works 
of J. S. Bach (S). 7.30 Doctor Fischer 
of Geneva by Graham Greene. 8.10 
Schubert: Piano reatel (S). 8.45 

Mozart: Mass in C minor fS). 9.45 
Moscow: An American Ambassador 
reports. 10.30 Piece Heroiquc by 
Franck fS). 10.40 The Great Prayer: 
Peier Levi. 11.00 Oboe Recital: Tele- 
mann, Bach (S). 11.40 Meditations by 
Michael Berkeley (S). - 11.55 Nows. 

12.00 am Russian Orthodox Easter 
VigH from All Saints’ Cathedral, 
London, 

RADIO 4 

1 6.25 am Shipping forecast. 5.30 
News. 6-32 Parade of Easter Music. 


6.50 Yours Faithfully. 6.55 Weather. 

7.00 News. 7.10 On Your Form. 7A0 
Today's Papers. 7.45 Yours Faithfully. 

7.50 It's a Bargain. 7.55 Weather. 

9.00 News.- 8.10 Sport on 4.” 8.45 
Today's Papers. 8.50 Excuses, Excuses. 
9M News. 9.05 Breakaway. 9.50 
News Stand. 10.05 Tha Week in West- 
minster. 10.30 Doily Service. 10.45 
Canterbury Pilgrimage: The Way of 
Hope- 11.00 Pick of the Week (S). 
1135 International Assignment. 

12.00 pm News. 12.02 Money Box. 

1237 The Newa Quiz (5). 12.55 

Weather. 1.00 News. 1.10 Any Ques- 
tions? 1.55 Shipping forecast. 2.00 
News. 2JK> Wildlife. 2.30 Saturday- 
Afternoon Theatre: "Philbert'a Under- 
world" by Malcolm Quantritl (S). 3.30 
Does He Take Sugar? 4.00 Nawg, 
4.02 Changing Pisces. 4.30 Time lor 
Verse. 4.40 Choirs of Wales: Concert 
by thB Cwmbran Baroque Choir (S). 
5-25 Week Ending (S). 5.50 Shipping 
forecast. 5.55 Weather. 6.00 News. 
6.15 Desert Island Discs. 5.55 Stop 
The Week with Robert Robinson. 7.35 
Baker's Dozen with Richard Baker (S). 
8.30 Saturday -Night Theatre: "Amelia" 
by Valerie Barker (S). 9.58 Weather. 

10.00 News. 10.15 Kaleidoscope. . 11.00 
Lighten Our Darkness- 11.15 Gensh 
Lights: Charles Dickens [S). 12.00 am 
News and weather. 12.15 am Shipping 
forecast. 

VHF only — 10.30 am Inside Parlia- 
ment. 

BBC Radio London 

5.00 am As Radio 2. 7.32 Good 
Fishing. 8.00 News: Weather; traffic: 
sport. 8.15 Weekend What's On. 8.30 
Bob Rowel 1 a London Country. 10.03 
Stuart Colman's Echoes. 11.30 Tha 
Robbie Vincent Show. 2.00 pm Time 
Off. 2.45 Sounds Good. 3.00 London 
Country Wembley Festival Special. 
6.00-6.00 am As Radio 2. 

London Broadcasting 

B.OO am The Messiah. 7.00 AM with 
Dee Fahy. 10.00 Jellybone. -12.00 Steve 
Wood: LBC Reports. 1-00 pm Sports- 
watch. 6.00 Steve Wood— LBC Reports. 

7.00 Geet Mala. 8.00 Monty at Large. 

9.00 The London Interview: Tricia 
Ingrams. 10.00 David Simmons— Night 
line. 1.00 em Night Extra. 


Entertainment Guide 


OPERA & BALLET 

COLISEUM. 01-636 3161. ENGLISH 

NATIONAL OPERA. Season re-opens 
April 12 with Alda. Rep inel. Barber 
of Senile. Tosca. fHdpUo. on Fledcrmaus. 


COLISEUM. Credit cards 240 5258. 

Reservations . 836 St6i. Last Pert*. 
Todav 2.30 A 730. LONDON FESTIVAL 
BALLET. The Sire plus Beauty. Today: 
Loeber/Tom van Cainrenbergh^ TPnlflltt 
Runnel Nu rev ev. 


GARRICK: "CC. 01-856 4601. Erg,. 8 0. 

_ ~ and 8.30. 


(Sharp). Frl 
GARETH 


HUNT In 


MO* 


COVENT GARDEN. CC. S. 240 1066. 
iGardendiarue credit cards B36 6903) 
THE ROYAL BALLET. Today 2.00 A 
Thu.* 7.30: La FtUe mat sanMc. Man.* 
7.30: The Four S eason s) Gtortamie 

Concert. THE ROYAL OPERA, Ton't. & 
Wed. *7.30: Lucre*)* Borjda. Tue.* 7.30: 
Tha Rake's Progress. Frl.* 730: Le 
Fandom del Wai. *Cavett Garden 

f rom*. 65 AraphJ. seats avail, tor 
oda* t peril, tram 10 am. 


SADLER'S WELLS THEATRE. Rosebery 
Ave.. SCI. 837 1672. CC- 837 385*. 
Ton gut 7.30. Last Part. SCOTTISH 
OPERA. The Bartered Bride. 


TV RATINGS 

w/e March 30 

U.S. TOP TEN (Nielsen ratings) 
Viewers m. 

1 M.A.S.H. (comedy) (CBS) 30.3 

\ 2? (CBS) 30.3 

3 GO Minutes (news) (CBS) 29.1 

4 That's Incredible (ser.) (ABC) 28,6 

5 Dukes of Hazzard (comedy) 

(CBS) 26.4 

6 Dallas (drama) (CBS) 25.8 

7 Three’a Company (comedy) 

h ... . (ABC) 

8 Altai (comedy) (CBS) ' 35A 

9 Jefferson's (comedy) (CBS) ... 24.2 

10 Chips (drama) (NBC) 24.0 

Due to tha Easter holiday, figures 
for the UK top 20 ratings prepared by 
Autdis of Great Britain for the Joint 
Industry Committee for Television 
Advertising Research (J1CTAR) are not 
available this week. 


CHESS SOLUTIONS 
Solution to Position No. 314 
(a) The game ended (b) 
1 K-N3?, P-R5 eh: 2 NxP (2 KxP, 
Q-B7 ch; 3 K-N5, B-B3 mate), 
B-K8 ch; 3 K-B3, BxN and wins. 

Solution to Problem No. 314 

1 N-N2. If 1 . . . K-K4; 2 
N-KR4, P-K7;. 3 Q-KB5 mate. If' 
1 . . . P-K7: 2 N-QB7, K-K4 
(P-K8-Q; 3 Q-Q5); 3 Q-KB4. 
HI... K-Q6; 2 N-QB3, P-K7; 
3 Q*Q5. 


SADLER’S WELLS THEATRE, Rosebery 
Are. EC1. 837 1 672. CC. 837 3856. 
Wed. ApfH 9 at 7.30: Salute to Saleh mo. 
ALEX WELSH and Ills band. GEORGE 
CHISHOLM. DIGBY FAIR WEATHER. 
Alto ANNIE ROSS and National jaa 
Youth Orch. April 10 A 11 at 7.30 
HINGE & BRACKET. April 12 at 7.30 
GEORGE MELLY. 


GLOBE THEATRE. S. CC, 01-437 1592. 
Group sales 379 6061. Era*. 8. 

Mat. Wed. 3. saL 5 & 8.15. Bcrvl 
- Reid. Barry Foster. Peter Bowles. Ian 
Waters in a new play by Peter Nicholas 
BORNE IN m GARDENS. Directed bv 
Clifford Williams. • • 

GREENWICH THEATRE. S. CC. 858 7755. 

Evening 8.00. Mats. Sat. 2.30 PRIVATE 
‘ LIVES by Noel Coward. MARIA AITKEN. 
MICHAEL JAYSTON. 


HAY MARKET THEATRE. CC. 01-930 
9832. Eras- 8.00. Mar Wed. 2.30. 
Sit. *30 and 6.0Q. DOROTHY TVTIN. 
DONALD PLEA5ANCE REFLECTIONS. 
A new play by John Peacock. 


HER MAJESTY'S THEATRE. 01-930 '6606 
Keith Mkhcli. Julia McKenzie. Mark 
Wvater. Anne Beach In the Award 
Broadway Musical ON THE ZOTh 
CENTURY. Eras. 8.00. Matinees Weds. 

3a 53Ur, 4i 


KING'S HEAD. 01-226 1916. Dnra. 7. 
Snow B. CATCHPENNY TWIST by 
Stewart Parker, 


' THEATRES 

A DELPHI. CC. S. 01-836 7611. 
Eras, k 7J0. Set. 4.a and 7-45.. Mata. 

Thors 3.0. TONY BRITTON. LIZ 

ROBERTSON. PETER BAYLISS & ANNA 
NtAGLE in THE WORLD'S GREATEST 
MUS'CALMY FAIR LADY. NOW BOOK- 
1NG TO OCT. 1980. For Group Bookings 
ring 01-836 7358 or 01-379 6061. 


ALBERT. S. Front 9 abi 01-836 3B78. 
CC. 379 6050. Group Bkes.. 836 3962. 
Ev*. 7.45; Mat. Th ar. .A Sat. 4.D OLIVER 
GEORGE^ LAYTO N. HELEN SHAPIRO. 
CHILD FREE vita each ADULT valid 
16 years, or under at time of parchase. 


ALDWYCH. S. 836 6404. CC. 379 6133. 
I 1 0 -fi Sats and day et pert 10-4). -Info 
B36 5332. No serfs until 8 Apr. sox 
Often open 10-6. «3o»ed Good Friday. 
Now booking for ROYAL SHAKESPEARE 
COMPANY'S new London season IB Aur- 
3 Mavl. TWELFTH NIGHT 17 May-31 
Mail THE MERRY WIVES OF WINDSOR 
ijram 5 June Dickens' THE LIFE AND 
ADVENTURES OF NICHOLAS NICKLE8Y 
£?e ado at The Warehouse and at 
Piccadilly Theatrer 


APOLLO THEATRE. CC. S. 01-437 2663. 
Group .sales 379 6061. Last 3 weeks! 
EVS- JL Mat. Thur. 3. SaL 5.30 and 8.30. 
^7"and WE ^- a5 - ^ CH ^ * Cart 
Patrick Garland. 


APOLLO THEATRE. CC. S. 01-437 2663. 
' Parties 01-379 60E1 . 

The highly acclaimed production 
BEFORE THE PARTY 
transfers from Uia Queen's April 21. 
See Quean's for serfs. 


«-3"«C HAMMEraMITH. . 01-741 2311. 
End Box Office 110 Charing X Rd. 
Eves. 7.30. Thur. Mat. 2.30, Sat* -5 A 
e *ND BREAK bv Michael 

Pran n .ila Ca S S c t a| l ^ UdM L60nard " OS “ W * 
LYRIC STUDIO: Last serf. Toni, at 
B.30 FOCO NOVO WovSEk b &W 
Pjtf’EI- Olrcctor Neil Johnston. -Cast 
«ronif* Karl Johnson A Gwyneth 

Prey. 'Tum. 7.4 S. Opens Wad. 7.00. 

i ssf snst. 

S'Kf T D . v ES 0 I„?, s o S v “ 8 ' 


PAUL 5. XC. 01-629 3036. Mon.- 
Tltur. B. Frl., Sat. 6. B.4S. SIKSNN&U 

P ICkVn I ifr^ 1 E C » « 5J£! SE Y DONALD 
francs White in 

h£^j 5££” bv slmon Bfrmwa ' 


ARTS THEATRE. 01-835 2132. Tom Stop- 
pard’s Dirt* Linen. Man -Thur* B.30. pyt. 
A Sit 7.00 & 9.75. NOW IN ITS 

■FOURTH Y EAR._ Lowest-priced best seats 
In Lendon. J«lus ISp tfnp.nmtnr. 
Spadal terms for Dirties. 


ASTORIA. CC S. 01-731 4291. 01-439 
8031. 01 -7» *369. Mop. to Th u «. 
B4ML.FH. and Sat, 6.10 Hid 8.50 IPI 
TOMfcl. 5th GREAT YEAR. Lowest 
Prlc^MMlcalra Ihe.Wm End. Seats 
L 2 - £3. £ A. £5. Rodncad rato Group 
Bookings 01-839 3092 ispecial offers). 


BOULEVARD TH. at the Raymond Revue- 
bar. Wilkerti Court Brewer Street. CC 
Tel. 01-457 2681 . PAUL RAYMOND 
PRESENTS America’s sex Queen Live " on 
Stage. Marilyn CHAMBERS. Must 
end April 5 prior to American tour. 
Twice mgMlv Mon.-Sat. 8.0 and 10 pm.- 


CAMBRIDGE. 01-936 6056. Credit cards 
*“5pted. 01.836 7040. Mob. to Frl. 
8.00. Thins. 3.00. SaL 5-00 & 8.30. THE 
HIT BROADWAY MUSICAL. VOTED 
BEST MUSICAL OF THE VEAR<HICAGtf 
ELIZABETH SEAL, JENNY LOGAT? 
COLIN BENNETT. DON FELLOWS 
HOPE JACKMAN G. LYONS. ReduCMf 
Price for parties. 379 6Ml. 836 6056. 


S ; C E bk .9 s 92 8 22 S2 
Ton't. & Mon. 

r wri«S2*V s bv P ? ter Shaffer. 
LYTTELTON Iproscenlum stage): Today 

tAiPic-IUld 5 - MOn.- 7.4S DEATH OF A 
SX Arthur Miller HVote: 
P e ; u, 1 ® f * Salesman replaces Thee & Me 

?P T **6Loe lamall - auditorium— all tkts. 
£3- Student standby £120): La« ikt! 

^ , T* 9 ®., ICEMAN COMETH 

|£WK» epic masterpiece (lasts 
p.JluhJ."' 1 ,: 30 n,,n ' food-break). 

SSS'vnvT CarpM*. Restaurant 

928 2033. Credit card, bfcgs. gaa 3052 

thc Nimrod Theatre of 

9 tUB jHf David Wllliam- 
5?"i, RMfy The Times. Until 

Aprri 12. Eras. 7.30. SaL Mat. 2.30. 

I’AJjACE.CC 01-437 6834. Mon.-Tburs. 

e-fo- Jesus 

• *Hci ST Cr0UB Mles 01-379 

GMd MON™®. 2 

p rr. 6.00 .and 6.40. 


p « A TL.^££-i 0, * 4 fT 6B34 - Fron f *** 
O KLAHOM AJ ,U0 “ S Production of 


COCHRANE TH.. CHARLIE DRAKE In URlf 
bv Spike Milligan. Djr«tedb7 Si.rfe* 
Marswltt- Mon-FrL 8. SaL 5 A 8 30 
. 8 kgs. 242 7040. • . ' • B ' 30 ' 


COMEDY THEATRE. Ct 93n SS+ft 
Man.- Sat. 9-00. Mat, Frl. and |2r xVn 
THE ROCKr HORROR SHOW. <££2; 
Saha Bax Office 01-739 6081. 


Booking* 379 
6565. Group bkfis. 836 3962 Pun, 

8 .00. Sate 6.30 and «3 b. Ttara. mS - 

3.00. PRICES MON.-THUfL 

NEIL 5IMON'S COMEDY LAST W nti 
RED. HOT LOVERS. Hit mS*?? 


'»• b-UL 01-836 6243. Red. 
price Prew. 15 Apr. Opens is Sir 

fES~jS5fc A a"^ 5 ® 

w«L y Sa M M *« 


FORTUNE S. CCI 01*836 "■ 22SB 

aSbr^J?at^c ^SgC 


PALLADIUM. CC. 01-437 7373 Vlll 

STE Y IN^ E THf" K l R »?r ? HAMME R- 

sjclr* 5 THE KING AND I alio statrina 

Mix'll? y’in E 5!i NA - JS° T,JNE 01-43? 

2055. Eve. 7,30. Mau. Wed, a Sat, 8.1 S. 

F OPr£fS^-™,^? e -. 5°- s 01-836 *294; 

- 10 . Sl 7 0 - TT»' new 
rt^ai^suw musical. THE UMBRCtLAS 

•" 437 4 Eos; CC 
K.”, 5T 9 . 5 ^ S | Grp bkas 836 3962. 

Comwnr rn fwe smash- 
awirrt“2hiSl2 M ' Ha 7- and Kaptman’* 

7 M, Thurs 2,30 & 7.3D.1 
HS,rS2 B *-.i ,l,Ult Pfw PIAF . with Jane 
"Xg'.v — of 3 awards. PIAF 
“il 5 If'- .Otru 1 , Toes ah. , wks. fnevi 
TIM* ’ocr'J: 1 *1! «/?«• ports. IIFE- 

xlK A ' d<Hytn *" d 


P ?i?i CE B H IW * R P- JCC 01-437 ! 9877. 
™lra Tiiurl- A SZL, .3.00. 

** T ta "te e and Andrew 1 Uovd- 
S"*”' D’rtfaw Harold -Princo. 
, Graun ai w Bax Pace 379 6081-. 


“ Of WALES THEATRE. 930 8881, 
£^5;* e»rd bookings .930 0B4E. : An 
Evenlngr with TOMMY STEELE and hi* 

Closed riffs weak lor 
nondays. Reopens next Mgqdpy April 7. 


^Qi 05 * 23a Parties 

^ ^ ^ i - S.OO. Wed.-3.00. 
St**- E«* wk.L JANE 

r ni v?«tt M , ICWAgL Gough, phyllis 
5"?^ the party by 
St °rr W W. SoAwset 

waai, 


H OUSE. 01-267 2504^: Red. 
and Bttr at ‘8,00. Open* 
- I; 0 ®!. ONLY- m AMEWCA. 
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William Powell Frith's The Railway Station. 


The England of Mr. Frith 


BY JANET MARSH 

ON WEDNESDAY, in notable 
Gale of Victorian- paintings, 
Sotheby Belgravia will sell one 
of the most famous and best- 
loved of all 19th century English 
pictures, William Powell Erith's 
The Railway Station- 
This was the third and most 
.spectacular, .of ... his great 
panoramas of British character. 
Ramsgate Sands bad appeared 
in 1854, when Frith was 35, and 
..was. followed four years later 
...by Derby- Day. The Railway 
. Station was completed in 1862 
ahd was Frith's crowning glory;. 
,i ‘ The painting and engraving 
rights were sold to the artdealer 
Tlatow for ; £4,500, a ‘ figure 
; mmedi a tely -exaggerated by the 
-.Press to £8,000 and more, to 
make a better story . than the 
record £5,000 recently paid to 
Holman Hunt by Flatow’s rival 
Gambart, for Finding of the 
Saviour in the Temple. . 

Frith - painted two copies of ; 
the picture simultaneously.. The 
larger :is ini the collection of 
the Royal Holloway College, 

. Egbam. to which it' Was be- 
queathed by ‘. ‘ another eminent ' 
Victoria^ the manufacturer of 
Holloway's Pills.. . The picture . 
to ' be sold* next week is ' a 
smaller, but possibly ' finer 
version- prepared for the taint- : 
maker. ... . ,.-l ' . '. 

Frith’s great -national pano- 
ramas • admirably .. demonstrate 
the essentially (different ap-. , 
proach to pictures in:., the.-’ 
Victorian era. They were, in 
themselves, exhibitions ' . .or . 
shows. People .flockdd to .a. now 
picture, in , expectation of the 
same thrill they derived ftom 
• the .-Panorama ... in,', Leicester 


Square, which opened in the 
1780s and remained a popular 
entertainment, changing its 
great, cylindrical Topographical 
canvasses every 12 months or 
so, for 70 years. 

This approach to fine art as 
dramatic spectacle is, in a sense, 
a‘ comparable experience to the 
cinema or television today. It is 
significant that The Railway 
Station was exhibited in a room 
next door to the Theatre Royal, 
Haymarket. People looked to 
pictures for stories and charac- 
ters. The Press. reviews of the 
pictures were in fact detailed 
descriptions of all the indderA- 
and personalities on Frith’s 
station. 

A typical comment: “ A fair 
but overblown tradesman's wife 
... is a picture of robust health; 
but the state of her nerves, 
demands,- probably, a short holi- 
day at the-, seaside, and she 
could not . leave behind a 
favourite bird, carried by the 
boy in its gauze-covered cage 

'i 

- The Illustrated London News' 
critic wrote .‘'If subjects of a. 
-religious, political -or. historical 
character demand higher 
powers of imagination, . the 
iDnstration. of contemporary life 
is nevertheless one of the most 
valuable functions of art. As a 
painter -of his own time, Mr. 
Frith is only equalled \by. 
Hogarth, and in all the more 
technical qualities of art, the 
living artist - is certainly the . 
superior.” . f. 

What' Frithfs, contemporaries. - 
most admired vras the inspired. 


classic .eoty, ijdord ci'cw. 'upper 
RiK'rt .-Street),- ' B3T 98SS-- . jy»ler<»n 
Sorowcnk-v THE BCA5T «X «LC>. lAST 
(not Sunil 5,20 8.55. -IMMORAL TALES 
.3.25.7.00.. 


partly by the Pre-Raphaelites’ 
reverence for detail (though 
Frith had no time for their 
“ revolutionary " ambitions and 
in part by photography, which, 
after almost a quarter of a 
century, had reached a peak of 
popularity. 

Every well-off home had to 
have a stei t'pscope. as we now 
have on television sets. The 
repertory of the stereoscope 
consisted largely of just such 
genre pictures of high and 
low. town and coun'ry. 
parlour and hit chon, heroes and 
villains as appealed to the 
Victorian painter. 

The stereoscope r ould not 
compete, though, with the 
scale of Frith's pictures. He 
aimed to give nothing less than 
an. epic picture of the social life 
of his own times and his own 
country; and it is no accident 
that the engine about to pull its 
train out of Paddington Station 
is called "Great Briteto." 

Frith carefully chose a 
"mixed” train, of first, second 
and third class passengers, and 
made its destination Southamp- 
ton so that he could convinc- 
ingly show tOT of h?r snWers and 
razors emtrriung fn*- that 
greater Britato. the vipTOfton 
empire, alongside country folk, 
returning schoolboys, and the 
villainous-looking criminal 
thwarted in his intention of 
rapid emigration. 

..He even put real people into 
his pictures — the detectives 
arresting the villain are Hay-don 
and Brett, who thrilled Vic- 
torian England >}rith their inter- 
national pursuits, and had only 
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Christies 

Experience & Expertise 

The Tang Dynasty 1 (618-906 AJ3.) was perhaps the greatest 
period of Chinese tomb pottery with its wide range of 
magnificent glazed horses, camels, courtiers, musicians, 
beauties, grooms and other human figures including 
Western Asiatics. 

Far more limited in their variety are the tomb figures of 
the earlier Wei Dynasty (424-550 A.D.). These are normally 
m unglazed dark, grey pottery and were originally painted. 
The modelling, however, is often superb, and the severity 
of the facial expressions matches the military nature of 
many ,of the figures such as the soldier illustrated below. 


Grey pottery figure of an archer, Wei Dynasty. 7m. high 

This is one of the earlier items In the -Montague Meyer 
collection, to be sold on Monday, April 14. The collection 
was formed mainly in the late 1940's and ’50’s and it 
reflects the taste of this period and the inter-war period in 
having very little blue and white porcelain, but a large 
number of monochromes including sixty items of Jun yao, 
a lavender-glazed ware produced mainly in the Song (960- 
1280)- and Yuan (1280-1368) Dynasties. 

For further Information on this sale or fixture sales, 
please contact James Spencer at the address below 

Christie’s Fine Art Auctioneers since 1766. 

8 King Street, St. James’s, London SW1Y 6QT 
Tel: 01-839 9060 Telex: 916429 Cables: Christian, London SW1 


ART GALLERIES 


E. P. C. COTTER 


months before dramatically 
retrieved a lost child, the Guin- 
ness-Hill heir. 

Frith could, of course, have 
found no more fitting stage for 
his spectacle than the railway, 
which still thrilled the 
Victorians with a pride and 
glamour that is hard to com- 
prehend today. “The railway,” 
said The Illustrated Loudon 
News, “ has now infinitely 
varied relations with English 
life. 

“The steam engine is the in- 
carnate spirit of the age — a 
good genius to many, an evil 
demon to some. Poets find it a 
thing of marvellous suggestive- 
ness, and begin to hang its 
garlands on its grimy sides and 
strew its sooty path with 
flowers. Then, what is life but 
a journey — rapid, hurried and 
feverish to the inevitable goal? 
Or, take that railway platform, 
now alive with the anxious 
crowd of both sexes, of all ages, 
of all conditions, striving, 
struggling, jostling each other 
for place or precedence, and 
then anon deserted, still, and 
silent as death — is that not an 
apt illustration of the stage nf 
life ? And where could a 
painter find a nobler theme ? ’* 

It is touching that the very 
central figure of the composi- 
tion, the square-faced, impassive 
Torkshireman in the low- 
crowned hat, watching his wife 
embracing the younger of two 
sons departing for school, is the 
painter himself, who was proud 
enough to place his own family 
at the centre. of this tribute to 
his nation and his epoch. 


EARLY blunders by the de- 
clarer lost the contract in each 
of today's examples. The first 
deal comes from a pair event; 
N. 

♦ A 10 9 8 
? Q 5 

o AK 10 
+ A J 5 2 
E. W. 

♦ K 6 4 Q 7 4 2 

? K 6 3 ? J 10 9 8 2 

09642 7 5 

+ Q 10 8 3* K 9 
S. 

♦ J 5 3 
5A74 

O Q 3 8 3 
+ 764 

With East-West vulnerable. 
North dealt and bid one club. 
South replied with one diamond, 
and North rebid Two spades. 
This was not an ideal rebid, but 
North did not want to say two 
no trumps with a doubleton 
heart. South now bid two no 
trumps, and North raised to 
three. 

West led the heart Knave, 
dummy covered, the King won. 


and East returned the six. 
South withheld his Ace again, 
but won the third lead, and led 
the spade Knave which ran to 
East’s King. The dub three was. 
led back to the King and Ace. 
The declarer ran off his four 
diamond tricks, then led an- 
other spade, finessing the nine. 
Wien this succeeded, he cashed 
the spade Ace, but the Queen 
did not drop, and there was no 
way of making another trick. 

To play the Knave of spades 
at trick four is an elementary 
blunder. The shortage of entries 
to his own . band makes it em- 
perative for the declarer to pre- 
serve his entry by playing his 
cards in the right order. He 
must first play the three of 
spades and finesse the eight, 
losing to the King. He wins the 
club return, cashes the diamond 
winners as before, and now 
leads the Knave of spades. If 
West covers, the rest of the 
spades are good; if West does 
not cover. South still has the 
lead, and can play another spade 
and finesse again, should West 
have started with four cards in 
the suit. 


“ Sorry, I think I could have 
made it," said South. “ My 
fault,” replied North. “ I should 
have rebid two no trumps. A 
heart lead would not have hurt 
me,’ he added diplomatically » 

The second deal caries from 
a rubber: 

N. 

+ Q 3 
O 7 5 2 
+ A K Q 9 2 
* Q 10.9 

E. W. 

+ A J 7 6 5+ 10 4 
010 3 OKJ0S6 

C 874 <*6 3 

+ J62 + A 8 4 3 

S. 

* K 9 8 2 
”AQ4 
$ J 10 5 
+ K 7 5 

West dealt at game all and 
passed. North said one diamond. 
South answered with one spade, 
North rebid two diamonds, and 
South jumped to three no 
trumps. 

West led the heart eight. 
South took East's ten with his 
Queen, and studied the position. 
With seven tricks on top be 


needed a trick In each black 
suit for bis contract, but these 
tricks had to be collected before 
West could establish and run 
his hearts. 

After thought, the declarer 
led a low spade to the Queen. 
East won, and returned a heart 
to West's nine, and a third heart 
cleared the suit. When a club 
was led. West took his Ace and 
defeated the contract with his 
hearts. 

“ Unlucky," said South, 44 if I 
had played clubs first ! would 
have made the contract." Only 
half true — it was not unlucky. 
Correct technique gathers in 
nine tricks. 

After .winning the opening 
lead. South should cross to the 
diamond Ace. and lead the 
spade three, an avoidance play. 
If Easr has the Ace and plays 
it. he sets up two tricks in the 
suit for South: if he ducks. 
South wins, and at once 
switches to dubs. If West has 
the Ace, there is no danger. 
With five hearts to the King and 
tiro Aces, he would not have 
passed as dealer — the club Ace 
must then be with East. 


CHESS Feasts from sponsers 


LEONARD BARDEN 


Next wreek's Phillips and 
Drew Kings, which starts at the 
GLC’s County Hall on April 10, 
is both a rare chance to watch 
leading grandmasters in action 
in Central London and an 
intriguingly open contest. 
Public opinion will favour 
Korchnoi and Larsen as the 
glamour names but both these 
fine players can be variable in 
form. Tony Miles, the British 
No. 1, is also inconsistent but 
a few weeks after defeating 
Karpov in the European cham- 
pionships finished second at 
Lone Pine. 

Perhaps ten of the fourteen 
competitors have realistic 
chances for first prize. The boy 
prodigy Nigel Short will do well 
to avoid finishing last, but may 
surprise one or two GMs in 
individual games. 

Play in ihe Phillips and Drew 
Kings is 1.15-6.15 every after- 
noon from April 10-25 except 
for .April 14. 19 and 24. Admis- 
sion is £2 until 4 pm and £1 
(subject to ticket availability) 
after that. Daily commentaries 
are by William Hartston of 
BBC2’s Master Game. 

While the Phillips and Drew 
will provide a feast of spectator 
interest, our other notable 


stockbroker chess sponsors, 
Grieveson Grant, are preparing 
increased support for the 
annua] British Chess Federation 
championships in Brighton in 
August. This year's winner will 
receive over £1,200, and prizes 
in the Ladies Championship are 
to be doubled, a welcome 
decision reflecting the growing 
numbers of active women and 
girl players. 

Last year Beilin won the 
British Championship ahead of 
Nigel Short and Nunn by means 
of a controversial tie-break 
based on opponents’ score totals. 
The system therefore reverts to 
a play-off. and this is certainly 
superior where only two 
players are involved- Matches 
with their echoes of Reykjavik 
and Baguio attract a good deal 
of interest in their own right. 
One must hope, for the sake 
of organisers, sponsors and 
players alike, that we are 
spared another occasion like 
1975 when no fewer than seven 
people shared the championship 
and it took months to organise 
a re-run. 

Reverting to the Phillips and 
Drew Kings, a grandmaster who 
few will expect to finish at the 
top but who is sure to provide 
lively tactical chess is the 
Hungarian Gyula Sax His 
enterprising style won this game 


in last year’s world title zonal. 

White: G. Sax (Hungary). 
Black: M. Ghinda (Romania). 
Opening: Sicilian, Najdorf (War- 
saw 1979). 

1 P-K4, P-QB4; 2 N-KE3. P-03: 
3 P-Q4, PxP; 4 NxP. N-KB3: 
5 N-QB3, P-QR3: 6 B-K3, P-K3; 
7 P-KN4, P-KR3? 

Passive, and weakening the 
K-side. The material win 7 . . . 
P-K4; 8 N-B5, P-KN3; 9 P-N*. 
PxN; 10 PxN. P-B5; II B-Q2, 
QxP: 12 N-Q5. Q-Ql: 13 Q-R5 
followed by B-QB4, R-KN1 and 
0-0-0 puts Black under heavy 
pressure. Maybe a Korchnoi 
could take the pawns and sur- 
vive. but nobody bas yet cared 
io try it However, a more 
sensible plan for Black was 
7 .. . P-QN4: 8 P-N5, KN-Q2 
transposing into a parallel 
system (6 P-KN4) where White 
has committed bis QB early. 

8 Q-K2. P-QN4 (now P-K4; 
9 N-B5, P-KN3? fails to 10 
NxRP); 9 P-QR3, B-N2; 10 P-B3, 


POSITION No. 314 
BLACK (10mm) 


QN-Q2: 11 P-KR4. P-Q4; 12 PxP, 
NxQP; 13 NxN, BxN; 14 0-0-0, 
R-Bl. 

Black has no good square for 
his king. 14 . . . Q-B2 sets the 
trap. 15 NxNP. PxN: 16 RxB, 
P-N5! but simply 15 K-Nl keeps 
up the pressure. 

15 K-Nl. N-B4 (B-B5 would 
ease the defence): 16 N-B5! 
(strengthening the pin, for 
Q-B2? here loses at once to 17 
RxB. PxR. 18 BIB 4 ch), R-B2; 
17 B-Q4, R-Q2. 

Giving up a pawn with a poor 
position, though R-KN1; 18 N-K3 
R-Q2; 19 BxN, BxB; 20 NxB, 
RxN: 21 R-N2 also favours 
White. 

18 NxP ch, BxN; 19 BxB, 
R-Nl: 2U B-B3 (20 BxP? loses 
to B-R? ch). N-R5: 21 B-K5, 
RxP? (a clear pawn down, Black 
opts for a quick end): 22 RxB, 
RxR: 23 PxR. R-Q8 ch: 24 K-R2, 
Q-Q4 ch )5 P-B4, PxP: 26 B-N2, 
Resigns. White wins more 
material. 


PROBLEM No. 314 
BLACK! 2 mm) 
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Specialists in the 5dJe bj‘ Auction of Coins<uwJ Medals 

‘ 7 Bfeiim Street, New THephone0M932445 

WEDNESDAY. Z3rd APRIL * 10 
and 

THURSDAY. 2Mi APRIL at 1 p.m. 

ENGLISH & FOREIGN COINS 

in gold, silver and copper 

including a good sanas ol commemorative and prize maaaiK 
in gold and a small col I sen on ol Chinese corns 
(illustrated Catalogue (6 Hates } — Price £1 1 


WEDNESDAY, 30th APRIL, at 1 p.m. 

ANCIENT & MEDIEVAL COINS 
in silver end bronze 

including a Collection of the coinage ol the 
Norman Mint ol Salerno. AD 839-1193 
(Illustrated Catalogue (2 P/ares ) — erica £1) 

WEDNESDAY end THURSDAY 
21st and 22nd MAY. at 10.30 a.m. each da/ 

ENGLISH & FOREIGN COINS 

in gold, silver and bronze 
including a small Collection ol Scottish silver coins 
( Illustrated Catalogue (in course of preparation I — Pries £1/ 

THURSDAY. 2Sth MAY. at 1 p.m.' 

A Collection ot 

BRITISH ORDERS. DECORATIONS & MEDALS 

also a small Collection ot 

LIFE SAVING MEDALS 

f Catalogue (in course ol preparation I— Price 5 Op) 

Catalogues for lurther Salas ol Coins and Medals to be held in the Summei 
season ara now in course of preparation. Collectors desirous of sailing 
Should contact GLENDINING & CO. promptly. 

Vendors’ Commission of 10% open to negotiation on 
Collections of high valne 
CASH ADVANCES readily available 
Commission NOT eharged to Boyers 



WHITE (lOmen) 

Ivkov v. Larsen, Buenos Aires 
1979. White (to move) is in 
check; should he play (a) 1 
K-Bl or lb) 1 K-N3? Grand- 
master Ivkov failed to solve 
this puzzle. 

Bent Larsen, the Danish 
grandmaster, will be among the 
favourites for the Phillips and 


WHITEC 4 men) 

Drew Kings which opens at the 
GLC’s County Hall on Thursday 
(daily play 1.15-6.15 from April 
10-25, except 14. 19 and 24). 

White mates in three moves 
at latest, against any defence 
(by H. Mattison). 

Solutions Page 10 


Reformed character 


RACING 

DOMINIC WIGAN 


Nigel Milne Ltd. 

for Unusual 
and Beautiful 

Jewellery 

Wa are very keen to buy privately. 
Please send any Jewellery you wish 
to sell by flegisrared Post or come 
and sw wv ot 

91 Mount Street. London. W1 
01-493 9646 


SALEROOM 

ADVERTISING 

appears 
every Saturday 
For further details phone 
Francis Phillips 
01-248 4782 




ar that never ends 


We British are a peaceful peMALWhmawir is 
over we like to consign it to the hiftoiy books -and 
forget it. 

Bat For somethe wars Eve on. The diiabfed from 
both World Wars and from lesser campaigns, now all 
too easily forgotten; the widows, the orphans and the 
children -for than their war lives on, every day and 
all day. 

In many cases, of course, there isbdp from a 
pension. But there is a limit to what any Government 
Department can do. 

This is where Army Benevolence steps in. With 

unde r sta ndi n g . With a sense of prgenqr... and with - 

practical, financial hdp. 

To us it is a privilege to help these brave men -and 
women, too. Please will you help us to do more 7 We 
must not let our soldiers down. 


uuncvne GAU.UIY, so. Bratwi st.. Wl. 
01-493 1572-3- An Exhibition Of 

EDWARD BURRA. • JoumiVB* . 
Amir**- . Moa^-PO. 10-5. Sk. 10-1. 


kVE ftM outlived the ether* because of a 
do l lev or talr May and value lor money. 
Supper tram 10-3.SD am. oiaco and top 
musicians, glamorous hostesses, exeitraa 
floor strotK. 1 SB. Regent St. 73d 0557. 


The Army Benevolent Fond 

for Soldiers, ex-soldiers and their families in distress 
Dept, FT, Duke of York’s HQ, London SW3 4SP 


FOLLOWING TWO days with- 
out Flat racing, it seems prob- 
able that this afternoon's 
meetings at Kempton, Haydock 
and Newcastle will attract 
bumper holiday crowds, par- 
ticularly if the weather holds 
good. . 

The Sunbury course, in par- 
ticular, seems assured of a good 
attendance for there the £10.000 
added Rosebery Stakes is fol- 
lowed by valuable sporting 
events in the Easter Stakes and 
the Queen's Prize, both of 
which boast £6,000 added 
prizes. 

Although the Rosebery 
Stakes is almost invariably a 
closely fought affair (a year- ago 
Proven proved just too strong 
for Better Blessed) by far the 
most interesting race with an 
eye to the future is. surelv the 
Faster - Stakes. • In this event, 
won 12 months’ aeo bv Man Of 
Vision fsuhsemientlv sold to 
-TiDsn as a station tor £250 000) 
several colts with classic 
potential will be out to under- 
line their Newmarket, Curragh 
and Epsom prospects. 

• Poyle Crusher, without the 
Two Thousand Guineas engage- 
ment is clearly not one to rule 
out here following his comfort- 
able victory over Cyprus Sky 
in Salisbury’s Two Thousand 
Guineas Trial Stakes. Nor can 
the chances of the Solario and 
Acomb Stakes winners. Ranking 
and Master WilTie be ne*!erted. 
However, for the winner I in- 
tend turning to that one-time 
unreliable individual. Millbank. 

Rated by Ian Balding as Kings- 
dear’s best prospect since Mill 
Reef m the early part of last 
summer. Millbank proved a 
moody customer after slamming 
Heavenly Ruler by a wide 
margin in a modest event oo 
the July Course in August. 

. Since being gelded, however, 


this bay half-brother by Mill 
Reef to America's outstanding 
three-year-old of 1969, Arts And 
Letters, has. it seems, turned 
over a new leaf. That was 
certainly the impression at 
Leicester 12 days ago. There, 
Millbank, perfectly happy to 
settle in behind Lawrence-Lee 
and market rival. Dragon’s 
Head, eased his way into the 
lead approaching the distance 
and quickly asserted over- 
whelming superiority. 

With better ground in his 
favour, this afternoon, Millbank 
can follow up by outpacing 
two well-thought-of newcomers. 
Last Fandango and Vaguely 
Tender. The .first-named, a 
colt by Gay Fandango out of 
Welsh Game, is another chest- 
nut running in tbe colours of 
Tap On Wood's owner, Mr. 
A. D. Shead; while, as his name 
might suggest. Vaguely Tender 
is a son of that outstanding 
sire. Vaguely Noble. 

No one has their string in 
better form at present than 
Paul Cole, whose first four 
runners all proved successful 
and it could well be that Noble 
Heir will add to the Lamboum 
trainer's tally with a win in the 
Queen’s Prize. Although not 
successful in six attempts last 
season following a runaway 
victory in handicap company at 
Newmarket in Mav. Noble Heir 
subsequently maintained his 
form with some creditable 
placed efforts. He seems far 
from harshly treated with 8 st 
here. 


SELECTIONS 

KEMPTON 

1 . 30 — Akram 

2.00 — Handsome Kid 
2^0— Millbank* • 

3.00 — Noble Heir 

3.30 — Habito 

4.00 — Another Generation 
HAYDOCK 

2.00— Cyclonic*** 

250— Wesley 

3.00 — Prince Warren 

3.30 — Major Gundry* 
4-00— A boat Tam 

4.30— Murillo 
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A pause for 
reflection 



ife and times of 


IT IS a pleasant custom to greet 
public holidays with cheerily 
philosophical thoughts on the 
state of the world This year 
it is a little difficult to put on 
the usual performance. It is true 
that even recession has its 
comic sides — the City has been 
a positive factory of jokes about 
the unfortunate Mr. Nelson 
Bunker Hunt in the past few 
days. But such reliefs are few; 
on the whole we find ourselves 
driven into the position of the 
Kentucky front-porch philoso- 
pher who remarked “ I can 
count my blessings on the 
fingers of one finger.” 

The good news is that the 
Government is clearly making 
some headway in establishing 
support, or at least acquiescence, 
for its strategies. The Budget 
was received asto nishin gly 
calmly, despite the proposals to 
cut some forms of welfare 
support in real terms for the first 
time. Sir Geoffrey Howe does 
seem to have convinced many 
of his potential critics of the 
need for austerity despite the 
threat of recession, and that he 
has achieved a fair balance of 
misery. It remains to be seen 
how far his long-term strategy 
against inflation has. affected ex- 
pectations — which is the crucial 
test if the adjustment is to be 
achieved without unnecessary 
pain. All the same, Sir Geoffrey 
has gone a good way to silence 
Conservative complaints that the 
Government was not presenting 
its policies persuasively. 

Meanwhile, the workers at 
British Ley land showed little 
more taste for striking on behalf 
of their shop-stewards generally 
than they had shown earlier in 
defence of Mr. Derek Robinson. 
For the time being, they are 
prepared to work with a settle- 
ment which has been imposed 
after negotiations failed. If 
indeed responsible financial 
management can spread such 
realism — and the next test will 
come on the railways — then the 
Government's strategy will have 
achieved one of its basic aims. 

Trickle 

* That strategy has so far- had 
a very muted reception in the . 
City. The gilts market has 
managed, it is true, to muster 
a subdued welcome for a finan- 
cial plan which will,' if it is" 
achieved, reduce new issues to 
a trickle within three years. The 
reasons are partly technical — 
money remains tight and the 
Bank of England has felt it 
necessary to give substantial 
further help to the market — 
but much more the product of 
genuine doubt. 

Analysts have concluded that 
the plans for reduced borrowing 
not only depend excessively on 
higher charges for services and 
nationalised industry products, 
but may be very difficult to 
achieve. The gloomy details 
elicited from officials under re- 
markable searching questioning 


from the Treasury Committee of 
the House of Commons have 
raised further doubts. As one 
broker has argued in detail, the 
“conservative” 1 per cent 
growth projection could turn 
out over-optimistic. 

The Government's ace in the 
hole may well prove to be oil 
revenue: for ■ if OPEC proves 
w illing to stick to the aggressive 
policy of price rises and pro- 
duction cuts which -was carried 
a round further this week, the 
official revenue projections will 
prove remarkably cautious. 

The rising real value of oil 
also helps to explain the very 
firm performance of sterling 
against all currencies except the 
dollar in recent weeks, despite 
the fact London has been virtu- 
ally the only centre in which 
interest rates have been held 
down rather than pushed up. 
The reserve figures for March 
provide strong confirmation. 
While traditionally hard cur- 
rencies have been supported 
UK reserves actually rose 

Realism 

All this suggests that when 
interest rates overseas have 
turned, or at least stabilised, it 
should be possible for British 
interest rates to ease without 
provoking a flight of capital. 
Indeed, the Treasury’s unspoken 
hope appears to be that an eas? 
ing of interest rates will be the 
main way in which the Budget 
strategy will relieve the pres- 
sure on manufacturing industry. 

The need for a credit renegoti- 
ation at Stone Platt is the 
clearest sign so far of the 
strains likely to be imposed by i 
a long period of excessive 
borrowing. The appearance of 
realistic company accounts, now 1 
that the profession has at last 
agreed on the rules after the i 
years of bickering provoked by 
the ill-fated Sandilands Report, I 
will show up the other ravages 
of inflation on the company 
sector. However, there is no 
point in the escapism repre- 
sented by historic-cost account- 
ing. Accounts will now play 
their part in the generalised 
realism which is our main hope 
for recovery. 

Indeed, if one could take a 
purely insular point of view, one 
might conclude that there is a 
silver lining to "most of'th'e 
visible clouds. Our problems are 
becoming dearly visible; and 
thanks to North Sea oil they no 
longer look quite unsunnount- 
able. Unfortunately the strength 
of real oil prices, while it is in 
some sense good news for us, is 
bad and disruptive news for 
nearly everyone else. 

Indeed, the problems of 
imbalance and recycling are in 
important senses starker against 
a background of belated 
monetary responsibility than 
they were in the make-believe 
world of unlimited credit. But 
these are oot problems to con- 
template at Easter. 


a £12,000 a year 


S TRANGELY the simple 

basic problems of human 
living are the ones that 
mankind finds hardest to solve 
—the common cold, the balanc- 
ing of income and outgoings, 
and the question of in-laws and 
holiday times. Of these it is the 
last mentioned which probably 
reveals the greatest intracta- 
bility- Each time a holiday 
period nears so the agony grows. 
“Well, is it your mother or 
mine?" 

As Easter this year has 
approached so Anne and Peter 
have debated the i ssues, tom 
between conscience, affection, a 
love of hearth and home and a 
growing awamess that spring 
throws up so many other calls 
on time. Easter, as a result, is 
likely to be a scramble of 
mothers and motor cars. 

Amid all this Peter would 
have approached the annual re- 
view of family finances with a 
little mare enthusiasm if it were 
not for the added irritation of 
Anne's increasing political 
haughtiness. Lately she has 
grown inclined to comment on 
any sign of distress at the 
family's parlous financial state 
with remarks about her having 
voted Liberal anyway. 

Students of the somewhat 
erratic family fortunes of Anne 
and Peter will knew that the 
couple moved to Guildford 
some time ago after several 
happy years in Sevenoaks. 
They own a between-the-wars 
house of interdeterminate 
character and boasting a 
modest garden. Its greatest, 
asset, they now realise,. is that 
it needed a relatively low 
mortgage — £10,000. 

There was a time when Anne 
could consider, and occasionally 
take up, part-time work to 
supplement income when 
things were particularly tight. 
Now such additional work is 
increasingly difficult to find 
and it looks as if, unless she is 
prepared to consider a full-time 
career, the family is going to 
have to loek to Peter entirely. 
The “temporary” arrangement 
entered into with in-laws to 
help with the keeping of son 
Mark at Sevenoaks School as a 
boarder now has the air of 
permanence about it. There is 
no way that the couple could 
possibly run to the fees and 
other costs, in spite of the fact 
that Jane, Mark's younger 
sister, is being more modestly 
educated at a local State day 
school. 

Now in his mid-40s, Peter 
has done, by his own standards, 
neither, well ner. badly, in bis 
career." ' He maker somewhat 
more than £12,000 a year, the 
actual amount varying thanks 
to assorted commissions, and 
he has escaped the worst of 
corporate axes. 

Peter works in the City, as a 
middle bracket manager for tbe 
headquarters organisation of a 
major industrial company. In , 
recent months tbe chill winds 
of economy have swep.t through 
the building. Peter can no 
longer invite casual contacts to 
lunch, and finds himself enter- 
tained less frequently. This has 
thrown a slightly heavier bur- 
den on his own spending, and 
driven him with increasing 


Arthur Sandies returns to 
Anne and Peter and their 
struggle for financial survival. 


Their thoughts are down to 
earth-even on growing their 
own food 
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THE FAMILY BUDGET 


. £ PER MONTH 

. . 

WAS 

IS 

Housekeeping - 

195.00 

. 220.00 , 

Mortgage 

104.50 

moo 

Rates 

18.38 

22.59 

Education 

' 50.00 

55.00 

Clothing 

42.00 

45.00 

Car 

70.00 

70.00 

Holiday 

. 45.00 

55.00* . 

. Heating/Cooking 

21.00 

30.00 

Electricity 

10.00 

12.50 

Insurance 

15.00 

15.00 

Telephone 

.12.50 

16.00 

Season ticket - 

53.50 

55.66 

Allowance 

44.00 

- 52.00 

Mise. (water rates, garden. 



children’s pocket money. 



entertainment) 

47.00 

57:00 

TOTAL 

727.88 

834.75 

INCOME (monthly net) 

681.62 

790.00 

BALANCE 

—46.26 , 

-44.75 


regularity into the company's 
subsidised dining rooms. 

There has been a period of 
considerable retrenchment with- 
in his company but Peter, 
having survived the worst of it, 
now reckons himself to be 
fairly secure from any more 
that is to come. He remains, 
however. fairly pessimistic 
about his future earnings pros- 
pects. When being honest with 
himself he admits to having 
reached his earnings plateau. 
None the less, he has fared 
other better during the past 
year or so than he would have 
believed possible, so things 
may yet take a further turn for 
the better. 

Having a tough nut for a divi- 
sional manager secured a more 
favourable pay rise last year 
than Peter expected. In ex- 
change for shedding staff the 
division saw slightly increased 
pay scales. Another windfall, 
and a remarkable one consider- 
ing the. way interest rates have 
gone, was the fact that tbe com- 
pany at last agreed to buying 
Peter's season ticket for him, 
deducting the cost from his pay 
cheque monthly. It is for this 
reason that the travel section 
of the family budget appears to 
have moved by such small pro- 
portions. 

Not that poverty is the first 
word that springs to miod when 
you enter the family kitchen. 
An initial impression is of a 
well stocked electricity board 
showroom. The couple have a 
long term dream of reconstruct- 
ing the kitchen and even have 
tbe cash put on one side to do 
the work. However, although 
they have now invested in a 
dishwasher and a new tumble 




drier, both pieces of kitchen 
hardware stand un-ins tailed be- 
side their old washing machine 
awaiting a solution to the prob- 
lems of finding builders. Peter, 
who is threatening to do the 
work himself, reckons the 
knock-down kitchen units re- 
quired for the job at about £750. 
and quotes for installation bring 
the bill to anything from £1,200 
to nearly £3,000. Getting the 
quotes, however, is proving an 
easier task than getting the job 
started or finding samples of 
previous work to examine. 

The new kitchen is probably 
a dream they should put to one 
side for the moment, but to 
some extent the pace of inflation 
is such that' they are being 
encouraged to spend. 

Clearly the hardest single 
blow during the past few 
months bas been tbe increase in 
the mortgage rate, about which 
the couple feel they have no 
control. Tbere is no point to 
any suggestions about moving 
to a smaller house, the housing 
market is hardly healthy at the 
moment 

Housekeeping costs have risen 
rapidly, but at least here there 
is room for economy. Anne's 
£220 a month covers not only 
food and basic domestic necessi- 
ties, but also an allowance for 
herself and minor items of 
children's clothing. As for most 
of the items on tbe budget, tbe 
lines are difficult to define. As 
the children grow older their 
pocket money is being increased 
and the task of buying under- 
wear, socks and tights is being 
passed on to them. A slow 
cooker fcrockpot) which came 
as a Christmas present last year 


present ability to pay- 
squeezable item. 


Holidays are the largest such 


has proved a useful turner of 
chicken and cheaper red meat 
cuts into good casseroles. It is 
a benefit which might be even 
more useful if young Jane were 
not moving into the raw 
vegetable and brown rice phase 
of nutritional theory. 

The £55 included in the bud- 
get for education has nothing 
to do with fees which are now 
looked after by grandparents. 
It is to cpver additional costs 
for both children and for school 
visits abroad. 

Anne and Peter are less wor- 
ried about that item than about 
the thorny question of the 
family car. Their Chevette has 
given occasional, but not 
serious, trouble over the past 
year and Peter did in the end 
have to buy new tyres in order 
to get a new MOT certificate 
for tbe 1976 (early) vehifle. 
The car has still only done a 
little over 30,000 miles so little 
do the couple drive, but they 
have a sneaking worry about 
the cost, of .replacing the car- 
when the time homes. In their 
costing of the car they made 
nothing like the allowance for 
depreciation that they should. 

Ibis year has also been one 
of shocks for the couple in three 
crucial areas of heating, 
electricity and telephone bills 
where the family have been 
relatively modest consumers 
until recently. Anne’s father’s 
illness has meant a great deal 
more time on the telephone. 
Both Jane and Mark (when he 
is at borne) are seeking more 
privacy and the whole house is 
being more widely used. . 

The children, a teenager and 
a sub-teen, are entering an age 
when expenses mount Neither 


is remotely on the outer fringes 
of the punk culture but both 
are enthusiastic about what 
their parents agree, to call music. 
Jane is amassing a collection of 
tapes, -mostly by the. illegal, 
method of passing records 
around, and is an enthusiastic 
attender of disco parties. Mark, 
is much more of a sports fan 
and, to his father’s despair, 
showed, an impresive ability as 
a first timer on skis when he 
went with some school friends 
to the Alps recently. The 
dilemma most parents feel in 
agonising over what ds. depriva- 
tion and what is over-indulgence 
is one shared by Anne and 
Peter. Jane will tomorrow be 
delivered • to Newhaven, for 
example, to be picked up- in 
Dieppe by parents of a Rouen, 
pen-friend. . An extravagance? 
Not, thinks Azme, if such an 
excursion improves the child's 
appalling current grasp of the . 
French language. • - 

This willingness perhaps to 
spend more than iS. wise os the . 
children does ' not, however, 
extend to the -area of- clothing, 
where both Anne and Peter, 
have something of a blind spot 
The children are becoming 
clothes conscious, but are cer- 
tainly not being encouraged in 
their enthusiasm. 

Perhaps it is the additional 
warmth of the house but one 
pleasant, side effect seems . to 
be that Peter’s tomatoes are 
coining on apace. Seeds planted 
in a plastic bowl and placed 
on the window ledge about a 
month ago have now sprouted . 
into sturdy plants. Peter will 
encourage them further and 
may this weekend add some - 
beans to the collection. Last 


year snch ^arly season enthu- 
siasm went a' little, too far and 
the seedlings : were taken ' out- 
side just in'" time for, the - late 
frosts; and the- whole process 
-had to be restarted. This time 
Peter- is determined to avoid 
the humiliation of .paying 
I0p-20p -each for plants ;of 
"indeterminate breeding. 

• Tete'r has v high - hopes of 
- keeping : his overall gardening 
' hosts down this summer. The 
lawn-mower, for the moment, 
seems to be hr working order, 
and the roses have survived the 
' winter even if Anne’s favourite 
fusbeia has not (more thanks 
to the attentions of a neigh- 
bour's cat than to the severity 
of the Guildford climate). 

The couple axe entertaining 
and being entertained much less 
frequently than was the case 
four or five years ago. There 
has .been a general swing in 
pre-dinner- drinking to. wines — 
but perhaps, this is simply- a 
Surrey phenomenon — and the 
food itself is tending to be 
lighter and less expensive. 

Eating out is something the 
two do rarely these days. The 
£15 -to £25 that a fairly modest 
festive evening out costs these 
days would take-' half the 
monthly miscellaneous allow- 
ance. Although they still go 
to the theatre and cinema a 
great deal, probably far more 
than any of their friends; the 
event is usually accompanied 
by a snack rather than anything 
over soft light and wine bottles. 

Holidays are a thorny sub- 
ject; thanks largely to the age 
of the children. Anne and 
Peter think that while both 
.Mark and Jane get enough 
' diversion' with their school 
trips, they -are not old enough 
to. be left in the house atone 
for a couple of weeks. They 
are working on a scheme for 
later in the year for Jane- to 
stay with friends- while Mark 
is at school, leaving them free 
to take their first holiday alone 
since they became parents. 
What started off as a vague 
idea has now taken on the 
dimension of - a full-blown pre- 
occupation. 

.' It .was. with dreams of this 
trip together at the back of their 
minds that the couple began 
assembling - their thoughts and 
paperwork earlier this week for 
the . annual assault on their 
family accounts. . It is never a 
pleasant task, bur this year 
Peter approached it with a touch 
of lievity; The morning had 
dawned bright and there was a 
hint of spring in the air. The 
thought of preparing a patch of 
ground in the corner of the 
garden for the beans was an 
appealing one, particularly if it 
meant working off that inch or 
two of winter flesh which had 
somehow crept up on him 
recently.' 

Such : light-heartedness was 
soon, however, to be dispelled. 
Even ' more Important than the 
accounts, or even the bean 
patch, was the question of the 
in-laws. Promises so airily 
given a few weeks earlier were 
now being called in. The 
garden might have to' wait. Sax 
Easter looks like being what it 
so often is — a tour of the 
mothers. 


Letters to the Editor 


Exchanges 

From Mr. F. Law. 

Sir, — -Your comments on 

" Recruits for Whitehall ” were 
most apt and welcome. 

Tbe appointment of a senior 
civil servant from the Depart- 
ment of Industry to take a top 
job in one of our most success- 
ful and well managed companies 
is surely a condemnation of the 
view held by those who are 
heard to say that they would 
not allow our civil servants to 
“run a whelk stall.” 

I have always been appalled 
by this attitude and over many 
years now have pleaded for a 
more frequent exchange of per- 
sonnel between civil service and 
industry. 

The expertise of a civil ser- 
-vant is one we could often do 
with in industry and I am 
equally sure the civil service is 
anxious to learn from private 
industry'. 

I believe a man who is intel- 
lectually and temperamentally 
suited to “ fight his way to the 
top in the civil service ” Can 
and should do equally well in 
the business world. 

Drive and ambition, a sense 
of purpose and integrity are 
traits of character not only con- 
fined to industry and the mare 
we encourage these exchanges 
and avoid making it difficult 
for either side to switch, the 
better we should function as an 
industrial nation. 

F. S. Law. 

61 Cadogan Square, SW1. 


Businesses 

From Mr. W. Shepherd. 

Sir. — On March 27 you pub- 
lished an excellent article by 
John Elliott upon the Chancel- 
lor’s Budget proposals for 
“small businesses.” But I 
wonder if your readers will be 
aware of a hidden threat to the 
establishment of u smell busi- 
nesses" that is contained in 
Clause 59 of the Local Govern- 
ment Planning and Land Bill 
now in Committee stage. 

One of the accepted difficul- 
ties “ small businesses * have in 
getting started is the dearth of 
accommodation. Many local 
authorities have assisted in the 


provision of “small industrial 
units ” by agreeing to take 
leases of such developments 
built by entrepreneurs who re- 
quire a pre-let situation to one 
good covenant free from the 
risks of voids, arrears and “man- 
agement difficulties." Clause 59 
seeks to prevent LAs from evad- 
ing financial controls' by penalis- 
ing those who get premises built 
through leasing arrangements. 
This may be thought very laud- 
able when the accommodation 
is required for councils' own 
needs, but where industrial 
premises are being provided for 
sub-letting to small firms the 
application of the clause would 
appear counter-productive. 

Good work is being done in 
trying to get Mr. Heseltine to 
mitigate the adverse effects (ins 
clause is likely to have on the 
provision of “ small units." And 
it is no use him thinking their 
building can be left to the pri- 
vate sector alone. The latter 
usually, very reasonably, de- 
mand “partnership” with the 
LA when “ small units " are in- 
volved. It is to be hoped the 
Bill will be amended before the 
threatened damage occurs. 

W. J. H. Shepherd. 

(Hon. Valuer to the Inner 
London Consultative and 
Employment Group.) 

2. The Albany. 

Woodford Green. Essex. 

Liberals 

From Andrea Hertz 

Sir, — Mr. John Elliott’s 
article about small businesses 
(March 31) was very infor- 
mative, but he forgot to 
mention that foremost among 
the factors which led Mr. 
Callaghan to ■ champion the 
cause of small businesses was 
the pressure put on him by the 
Parliamentary Liberal Party 
during the Lib-Lab Pact It is 
no coincidence that, as Mr.. 
Elliott says, it was in the middle 
of 1977 that Harold Lever was 
appointed Minister responsible 
for co-ordinating policies on 
small businesses. Indeed, speak- 
ing of his own appointment 
Mr. Lever said on November 
25, 1977: “I think it will be 
only right to say that . . . one- 
of the parties that took a very 


strong initiative in this were 
the Liberal Party — not my own 
Party, but the Liberal Party." 
Andrea Hertz. 

Parliamentary Assistant 
Liberal Whip's Office, 

House of Commons, S\V1. 


Trustees 

From Mr. T. Shucksmith 

Sir, — Eric Short (March 26) 
overlooked a number of existing 
powerful checks on the proper 
funding of pension schemes. 

As a condition of approval by 
the Inland Revenue the trustees 
of schemes must obtain an 
actuarial report every 5 years 
(3 years if contracted-out). 
This is supplementary to the 
ordinary duty of pension 
scheme trustees to see that 
schemes are properly funded. 
If a sponsoring company is 
unwilling to pay the proper 
contributions, then according to 
the rules of most schemes the 
trustees should wind-up the 
scheme. All members and 
beneficiaries under pension 
schemes have a legal right to 
relevant information concerning 
the. trust, which must include 
the actuary’s report. In an 
extreme case I suggest the 
trustees would have a duty to 
consider and possibly pay for an 
actuarial opinion instigated by 
members. 

These provisions of the law 
are powerful and should be 
adequate provided that the 
trustees and the actuary to a 
scheme do not bend to 
unreasonable pressure from an 
employer. The situation is not 
analogous to an insurance 
company, where apart from the 
Department of Trade there is 
no independent person with, 
responsibility for solvency. 

Where there is a need for 
information is in the interest of 
shareholders in the area of 
company accounts. There is no 
unique answer to the proper 
funding of pension schemes and 
the differences between assets 
held in similar schemes of 
similar companies could- be a 
large fraction of their market 
capitalisations. Equity investors 
have at present very great 
-&fficulty in -establishing and 
interpreting the facts. 


Tom Shucksmith 
Roquebrune, 

Blackborough Road, 

Reigate, 

Surrey 

Shipbuilding 

From Mr. A. Shaw 

Sir, — In your leader (March 
31) we hear again of the profit- 
able naval yards. 

The profitability of these 
yards is obtained via contracts 
either with the Ministry of 
Defence or overseas navies. The 
former are financed by British 
taxpayers' money. Tbe latter 
have virtually dried up since 
nationalisation. With the new 
management let us hope that 
more profitable overseas naval 
contracts are obtained. 

Alternatively, some of the 
arguments being forwarded fall 
apart. 

Andrew Shaw 

(Former chairman and chief 
executive, Vosper Thorney croft). 
Co tti Cottage Shed field, 
Southampton, Hants. ^ 

Newcastle 

From the Leader of the Council, 
City of Newcastle upon Tyne 

Sir, — The article on New- 
castle's financial problems was 
reasonably well balanced but I 
cannot let pass unchallenged the 
assertion that “there is little 
evidence of any real effort in 
Newcastle to examine the 
efficiency of the education or 
any other department.” The 
city Council has strengthened 
Its internal audit team and 
undertaken a systematic review 
of all areas where unit costs 
appear to be higher than the 
average, including the cost of 
providing school meals singled 
out by your correspondent for 
particular mention. We shall in 
the very near future be discus- 
sing with -the relevant trade 
unions proposals for revising 
tbe bonus scheme and achieving 
greater efficiency in the typing 
service. We have included 
within our contingency provi- 
sion an estimate for economies 
resulting from greater efficiency 
and have repeatedly invited 
opposition members of the 
council to identify areas for 


investigation; so far there has 
been no response. 

The council is on record as 
being determined to ensure 
greater value for money and we 
have under previous Labour 
administrations set up a central 
purchasing department and a 
fuel efficiency service which 
have saved the authority 
millions of pounds over the 
years. In the controversial con- 
struction field where we have 
been very badly let down by 
builders and sometimes consul- 
tants we are strengthening the 
element of site supervision and 
inspection. 

There are clearly savings to 
be made and Newcastle. . if 
humanely possible, will make 
them; it would be- folly to be- 
lieve that in themselves these 
savings could make a significant 
impact on the rate level. We 
have hif-h rates because we have 
great n;eds and because the 
operation of the rate support 
grant system has failed to match 
the recognition of those needs 
which the city's status as a 
partnership authority, has under 
the urban programme would 
suggest. 

(Cllr.) Jeremy Beecham. 

Ciric Centre, 

Newcastle upon Tyne. 


Customs 

From Mr. J. Holland 

Sir, — Sir Douglas Lovelock 
(March 26) confuses the issue. 
It is not at all complex. About 
6,000 people are employed on 
totally unproductive VAT work 
at a cost to the taxpayer of over 
£200m a year. This is a simple 
fact 

The VAT working party 
report is the supreme example 
of the way in which the truth 
has been hidden. Unfortunately 
the worlnng party had to rely 
upon information supplied to it 
by Customs and Excise. The 
report which was based on it 
was, therefore, valueless. its 
only use has been as a screen 
behind which Customs and 
Excise could hide. 

Sceptics who consider that 
public servants do not act in 
such a manner are invited to 


consider the following. “Suit- 
able statistics ” were “ not avail- 
able” of the number of trans- 
actions which would be simpli- 
fied if VAT were eliminated 
between registered traders. In 
fact C and E statistics, 'simple 
arithmetic and common sense 
show it to be about 90 per cent. 
Scope for abuse was said to be 
increased. It would be 
diminisbed. The working party 
was told that both C and E and 
retailers would have more work 
to do in respect of retail sales. 
Actually in tbe case of tbe 
former it would stay tbe same 
while the retailer's burden 
would be reduced. Almost all 
the 31 paragraphs in the “ objec- 
tive " report contain similar 
examples of misleading informa- 
tion. 

It is true that the same type 
of VAT administration is 
common throughout the EEC. If 
other countries are happy to see 
their resources wasted by 
squandermania-inflicted bureau- 
crats there is no reason why we 
should blindly follow them 
when the remedy is simple and 
catered for in existing EEC law. 
Butter mountains and wine 
lakes are enough without- 
having to suffer from civil 
servant swarms. 

Strong evidence of serious 
VAT maladministration exists. 
When will the Government, 
examine it and consequently 
make savings where they should 
be made— in Whitehall not in 
the nation’s classrooms? 

J. C. Holland. 

29-31, Moorland Road, 

Burslem, 

Stoke-on-Trent 


Franking 

From the Managing Director, 
House Information Services 
Sir,— Can somebody explain-; 
why it is that postal franking, 
machines so widely used today, 
by businesses carry an unusable; 
reserve of £9? This must, 
amount to a very large interest- : 
free loan from industry to tbe 
Post Office and 1 cannot see; 
how it can be justified. 
Alexander Barrie. 

1 Cresstrcll Park, 

Blackheathy SE3. 


The secret of Tamdhu. 


Tamdhii. distilled in the 
G oldenlriangle area 
of malt distil leries. is 
a premium Speyside 
malt whisky which 
has that freshness j 
that is so reminiscent 
of the Highlands. 


- ,TH E HIGHLAND 
DISTILLERIES 
COM R\N YETI), 
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Bristol : a multiracial riot agamstthe police 
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ONy THURSDAY night, r the 
"8^ fUentele of Bristol’s 
Blast and W}pte cafe were re- 
laxing as usflal over games of 
doaanoes, ludo .-and pinball 
machines to . the sound of 
roggae. A news report of the 
happenings ..of the previous 24 
hours, on 4&e television in the 
comet: went largely unnoticed. 
By yesterday, there was total 
ralm . j And .only a few police* 
men Were in/ evidence. 

It was just after lunch last 
Wednesday that the police 
made a. routine raid on the 
. well-known to - the’ 
Jamaican .community in the St 
Paul’s area! of the city. They 
arrived to investigate drugs and 
. licensing.. law -infringements. 

. Nine hours later, a bank and 
post office stood gutted, more 
than a dozen shops were 
smashed ' and looted and 12 
police car* were ■ seriously 
'damaged, most by being set on 
fire, in- the worst communal 
violence experienced in Bristol 
in living memory. 


Arrested 


The toll of injuries included 
21 policemen, three firemen, 
and nine civilians. Twenty-one 
people were arrested, many of 
whom were later charged with 
looting. . 

The . next morning, as council 
-workmen proved in to clear up 
the debris -of bricks, stones, 
slates, broken bottles and 
smashed shop fronts, the mood 
of violence had disappeared as 
quickly -as it had flared up. 
Admittedly, there was a strong 
show of force with lots of 
policemen posted every few 
yards . and largish crowds, 
mainly of young blacks. 

But /they were - standing 
around • talking- in the warm 
spring sunshine in a mood of 
curiosity rather than of present- 
ment The rest of the St Paul's 
community was going about, its 
business normally.' ■ ” 

Precisely what triggered the 
extraordinary, outburst of com-, 
.murial - violence ■ is -now the 


subject of an internal police 
inquiry and, superficially, the 
evidence suggests it was simply 
a policing operation that went 
wrong - 

According^ to Mr. Brian 
.Wejgh. the. Chief Constable. 12 
officers - were involved in the 
initial raid : os the Black ■ and 
White cafe. Crowds quickly 
emerged from the surrounding 
houses in an angry mood. The 
police then tried to cordon off 
the road to await reinforce- 
ments. The swelling crowd 
. became further enraged by the 
use of police Alsatians ana the 
SO police officers drafted into 
- the . area found themselves 
hopelessly outnumbered. Soon. 

. poHce cars, were . being over- 
turned and set on fire and the 
police had to shield themselves 
with dustbin lids and crates 
from the barrage of flying 
debris. 

Paced with what Mr. Donald 
Smith.- the Deputy Chief 
Constable, described as the most 
frightening riot he had ever 
seen the police withdrew. 

Crucially, five hours elapsed 
before they moved, back into 
the area, heavily reinforced by 
contingents of police drawn 
from ai I over the -South-West. 
It was evidently during this 
intervening period that much 
of the damaged property and 
looting of shops occurred. 

, Justifying his decision to pull 
out as the violence grew, the 
Chief Constable said: “The 
situation was so critical that 
there would have been serious 
bloodshed and somebody m^ht 
have been killed had we stayed. 

I thought if we moved out of 
the area temporarily it would 
calm the situation.” With the 
return of the police, control was 
quickly re-established. 

But the pattern of events does 
not explain the underlying 
reasons for the riots. Everyone 
who witnessed the violence 
from the Chief Constable to 
ordinary members of the public, 
agrees it was not a race riot. 

“It was the kind of rebellion 
you can expect against authority 
.that is insensitive to the needs 
of. some of the people. It was a 
very multiracial riot, all against 


-MAIN CENTRES OF 
COLOURED COMMUNITIES 


the comment of a young white: whom smoking ganja. a form of 
“It’s nothing racial. We are marijuana, is part of their 
just fed up with the police.” religion. 



the police,” said Rev. Keith. 
Kimber, head of the Anglican 
ministry covering the St Paul's 
area of Bristol. 

“ The people of this country 
need to realise that there are 
second and Third generation 
blacks who are not going to be 
pushed around,” according to a 
young black in a radio inter- 
view. 

And perhaps most telling is 


Indeed, young whites were 
joining in the stoning of the' 
police as enthusiastically as 
blacks. White bystanders insist 
they did not at any time feci 
threatened because of the colour 
of their skin. And the follow- 
ing day, there were no tell-tale 
signs of racial tension. 

St. Paul’s has a high black 
population but it remains very 
much a mixed working-class 
community, typical of inner city 
areas in many other parts of the 
country where immigrants tend 
to settle. It has a very good 
history of community relations, 
as does Bristol generally. 

That said, there was clearly a 
racial undertone in teat many 
younger members of the black 
community feel, rightly or 
wrongly, that they are the 
victims of regular police harass- 
ment. A significant number in 
the area are Rastafarians, the 
Jamaican religious cult, for 


But by present-day standards. 
St. Paul's has not suffered from 
woeful neglect. Since local 
government reorganisation in 
1974 the council has spent over 
£10m in the St Paul’s area on 
building new housing units and 
green spaces, buying up and 
refurbishing older dwellings, 
and encouraging the local people 
to become owner occupiers. 
Housing associations have also 
been active in improving more 
than 200 properties in the area- 


Recreation 


Mr. John McLaren, secretary 
of the ruling Labour group on 
Bristol City Council, says more 
could be done to provide recrea- 
tion and open space facilities. 
But he sees the provision of 
work for young blacks in par- 
ticular as probably the most 
important requirement 

The number of unemployed in 
Bristol itself totals just over 


7,000. which is 5.4 per cent Of 
the working population and 
around the national average. 
Bui it is inevitably concentrated 1 
among the young black popula- 
tion who do significantly worse . 
at school and then find it more 
difficult than others to get work 
when they leave. 

Better police prepardness may 
ensure there is no repetition of 
this week's explosion. But the 
Government’s cutback in job 
creation schemes and the reces- 
sionary economic climate gener- 
ally is clearly not going to make 
it easier to tackle what seems to 
have been the root of. the 
violence — the frustration and 
alienation of unemployed young 
people concentrated In an inner 
city area. 

As Mr. David Lane, chairman 
of the Commission for Racial 
Equality, put it after visiting the 
area: •* Bristol should shock 
and shake us out of any com- 
placency. What happened here 

could happen in other towns and 
cities.” 





Robin Reeves 


||ij 

Police dogs being used to help dear the SL Paul's area of 
Bristol during Wednesday’s riot 


Inner-city decay at root of conflict 


THE VIOLENCE which erupted 
onto the streets of Bristol on 
Wednesday night with battles 
between police and young West 
Indians and the looting and 
burning of cars and buildings 
came almost exactly a year after 
the Southall race riot in which 
one man died and scores of 
police and demonstrators were 
injured. 

As in Southall, attention has 
been focused on the deteriora- 
ting relationship between young 
blacks and police. However to 
some the increasing tension 
between immigrant communi- 
ties and police officers is a 
symptom of a much more deep- 
rooted disease which has its 
origins in the economic and 
social decay of inner city areas 
over the past two decades. 

A major bone of contention 
between immigrant communi- 


ties and the police is the imple- 
mentation of the “ sus ” law 
which states: " Every suspected 
person frequenting any street 
with intent to commit an arrest- 
able offence shall be deemed a 
rogue and a vagabond.” 

It gives the police wide powers 
for arrest and detention but 
community leaders claim that it 
bas been used indiscriminately 
against coloured youngsters, 
who because of high unemploy- 
ment problems can often be 
found hanging around the 
streets of areas like Bnxton in 
London. 

According to figures produced 
by the Metropolitan Police. 42 
per cent of the 1.894 people pro- 
ceeded against under the “sus ** 
Jaw last year were of West 
Indian, African, Indian or 
Pakistani origin — the vast 
majority of these being West 
Indian. 


The Commission for Racial 
Equality says that the per- 
centage of black people arrested 
is vastly disproportionate to the 
number of immigrant families 
living in London. 

The Commission — which in 
its report. Fire the Next Time, 
published last month, warned 
of the likelihood of further 
racial conflict — has also 
attacked the use of special 
patrol group officers in coloured 
areas. 

While police chiefs are 
naturally reluctant to discuss 
racial problems in the wake of 
the Bristol violence, the Police 
Federation says that the deten- 
tions made under the “sus” 
law in London are dot dispro- 
portionate to the number of 
crimes where victims describe 
“ assailants or suspects ” as 
being coloured. 


It also defends the use of the 
Special Patrol Group — a volun- 
teer force of 200 officers used 
to support major investigations 
and as a back-up for a wide 
range of tasks including crowd 
control at soccer matches and 
political demonstrations. The 
federation believes that tee 
SPG has been unfairly singled 
out for criticism by trade unions 
and politicians of the far Left 
It says that the Special Patrol 
Group made up only a small 
proportion of the 3,500 police 
on duty in Southall last April - 
yet nearly all the criticism of 
police handling was directed at 
tee SPG. 

“ It is ironic that London 
Transport leaders of the 
National Union of Railwaymen 
had recently called for special 
police patrols on tube trains 
following violence at Neasden 


while at the same time the TUC 
has condemned the Special 
Patrol Group," said a spokes- 
man. 

At the root of tee problem is 
the discontent felt by many 
young blacks who, living in de- 
pressed city areas, suffer the 
same multi-deprivations as other 
groups, such as poor whites and 
pensioners, but in addition also 
believe that they are discrimi- 
nated against in terms of wages 
and employment. 

A survey carried out by the 
Commission for Racial Equality 
in the London borough of 
Lewisham, a strong immigrant 
area, showed that young black 
people were likely to have a 
harder time finding jobs, were 
likely to be less well paid and 
In general had lower educational 
qualifications than their white 
counterparts. 

The survey showed that, of 


all the youngsters interviewed, 
29 per cent of black teenagers- 
were unemployed compared 
with only 10 per cent of young 
white people. Blacks als% took 
much longer to find work. 

Lack of job opportunities for 
the young in low-wage areas has 
helped foment racial tension in 
Britain’s major cities. Housing 
In inner cities is traditionally 
of very low quality and the ten- 
dency of large families in immi- 
grant communities has added to 
problems of overcrowding and 
racial discontent. 

The Commission says that 
tackling tee problem of urban 
decay must be one the “ highest 
priorities of the policy makers ” 
if racial conflict is not to 
approach tee scale seen in U.S. 
cities in the past 

Andrew Taylor 


mm 





Weekend 

Brief 


A holiday escape into times past . . . how the many 
clocks of Europe are at sixes and sevens this 
summer ' . . bank alarms . . . and a shaggy sheep story 


for ; 
the past 


? -A cherished idea of mise is 
to have a hole in the road. 
When you look down, our hole 
you’ll see traces of medieval 
sewers, wooden .wafer mains. 
You'll begin to, realise the his- 
tory of the town is down that 
hole.” . • ■ 

The ■ speaker was Frank 
.. Atkinson, director of the North 
of England Open Air Museum 
at Beamish. Haiti, an estate mid- 
way between Newcastle - upon 
Tyne and Durham; ' Beamish. — 
the name he prefexs— -is Atkin- 
son's brainchikL He's trying, to 
-recapture what life was like for. 
-the Geordie when the north-east 
was -in to-, industrial heyday. 
'Ll can’t imagine .it in tee 
south-east— if hasn’t got the 
•'dftmioge neHjvV”'' ,v • 

/ -'There’ll be no- hole to wel- 
-the ' first ; big surge, of 
v^sitorg. pf tfee ypar this week- 
vmd. ; ‘Sot. ; cither: reconstructions 
_t^>2&)-acre site — advertised 
day out m 
mi ’’—last year held . 
F£_.V visitors for an 
* r ttf 31 hours. 



The railway at Beamish, historic finders and keepers 


A 



tey lncluae a stone railway, 
.. > - ,- called • Rowley 

obstructed so perfectly that 
““ ■ ainetimes say “ weren’t 
jy.- to : start -.with -a 
_ f -Five years ago it was 
enSelct -..Today a: green 
/'tank engine ■ called 
^^Jff'^eams over a few miles 
under the control of 
" c -~remai&ore'- signalling- system 
bred- down to the last detail. 
.^^-Jnsoii' / fourid . an , old 
:\Slgrialman "■ .. who had once 
-ifcperated/the Rowley signal box. 
^ could feod duly one flaw — a 
bactir: beneath . which he : . one* 
jd his sandwiches no longer 
t\ op, : It shall he put right; ; 
^^-OSoTj reassured him. 

. V^Beainrah'is a bit like the story 
Swiss Family Robinson-r 
./^Vhatever we want we find.” 
^ney- found coal, and this year 
-%|tiig hew 1 attraction will be a 
' Osteon strutted .coalmine' ' sfefcn- - 
T^Zrund. 'rihtage 1913— the year- 
Slpeak production for. British 
-is&aL’ Last year they discovered 
"^peatbed., "V . • 

^ are -shaping up for a . 

' ara&4cre farm ; worked entirely 
fWTioTses. Already they’ye'built 
^museum commemorating .the/ 
- Sturdy northern farm horse; jnd 
/'^testored a “gin gan” or wheel- 
t -netise in which four plod, in a 
"aide V to y turn : . threshing 
' machinery. They have a hejti of 
Ifeirham shorthorn cattle and a 
. .hanflpiimp teat 1 returns 
^yeddle” ior farm manure to 
tee-land-' - 

- The hole, when it eomes, will 
be in the . town, jpstbeginiiing, 

• round, a medieval market 
square typical of ; many towns 
: >f tee norttoeast Acquisitions 

visjjpl waiting ft® 1 tunMnd 

"enough cash-r-for - restoration 
include what they believe to be 
the. last hand-fired gasworks ; in 
. r Britain. Atkinson plans, to fire ; 
it bn one or two days. a Vear, 
for tee true connoisseurs of 
industrial archaeology* Al ready , 

, however, visitors can ride tram- 


cafS advertising " Vaux’s ales in 

- bottle ” which ran in Gateshead 
and Sheffield about 70 years 
ago. 

The Durham miner was once 
the elite among British .working' 
men. The row of pitman’s 
. cottages rebuilt near the 

■ colliery, each furnished for a 
different generation from about 
1890, are authentic down to 

' such details as wallpaper 
designs, “tin” bath, and the 
clock which, stopped if be 
felled to drop in half-a-crown 
once a week for tee insurance 

- man. - Ladies in starched aprons 

■ and bonnets bake bread and 
scones .for visitors In ovens 
built into the chimneypiece- 

Beamish’s capital . develop- 
ment programme needs £lm. 
But Liz Anderson, fund raiser 

- for- the Beamish Development 
‘Trust is- full of praise for the 
way. private enterprise in the 
north east, although no longer 
1 booming, “is chipping in with 
donations:" £40.000 from Bell- 
way, it local builder, to recon- 

. struct a 1910 Georgian terrace; 

■ and £20.000 from tile Co- 
operative Society to rebuild an. 
old Coop. 

Sadly, in stole, of the en- 
: thusiasm .of public/ bodies for 
digging up roads, none has yet 
offered To fund Frank 

■ Atkinson^ hole in the road. 


The Euro 

clack 

watchers 

THE West Germans have an 
anxious eye on the calendar 
these days, as they make the 
countdown to summer time on 
April 6, Making the change- 
over for the- first time since the 
early postwar years, they are 
drawing up elaborate plans to 
deal with the minute problems 
involved in tampering with the 
clocks..'-*'- 

One of the guardians or horo- 


logies! rectitude, Telefonbau 
undNormalzeit. has marshalled 
600 men to adjust all tee clocks 
which it services; including 
church tower clocks and factory 
clocks. The workmen must go 
to 46,000 central clock mech- 
anisms throughout the country 
— controlling a quarter of a 
million clocks — and advance the 
time an hour by giving 60 one- 
minute impulses. 

In a country where punctu- 
ality and precision are virtues , 
the timekeepers have announced 
defensively that they will not 
be able to make the change- 
over on the dot of 2 am as 
decreed. Some clocks will re- 
. mate an hour behind for as 
long as a week. 

But having set their minds 
to the task, the Germans are 
determined eventually to get it 
down to an instantaneous Sue 
art Telefonbau und Normalzeit 
plan to introduce equipment to 
make a . smoother adjustment 
possible in future. 

One device will enable service 
engineers to programme 
summer time into central clock 
mechanisms well before the 
deadline. With another type 
of equipment, clocks can be 
adjusted by means of a radio 
signal The Germans are hoping 
to export such equipment to 
countries which have been 
wres tling for years with' tee 
-complexities of summer time. 

' The West Germans resisted 
joining summer time until 
Communist East Germany also 
agreed to change its clocks this 
year. Now almost all of Europe 
will be on summer time — the 
notable exceptions being 
Switzerland and Yugoslavia. 

But the synchronisation is 
haywire. Britain and Ireland 
switched on March 16. while 
most Continental countries will 
change over with West Germany 
on April 6, Summer time ends 
in Britain on- October 26 but in 
West Germany and some other 
European countries on Septem- 
ber 28, 

The Germans frown on this 
mj5b-ma$b r describing it as a 
Zeitsdlat (time salad). 


Bank 
on it 
no more 


Question: When is a bank not 
necessarily a bank? Answer: 
When tee Bank of England says 
it's not. . 

This is actually less a teaser 
than it may seem. A few days 
ago tee Bank of England pub- 
lished for tee first time an 
official li9t of recognised banks 
is the UK and those candidates 
still under consideration. 

The criteria embodied in the 
Banking Act 1979 are not enor- 
mously dear, but one thing is 
certain. It will no longer be 
possible to just hang a shingle 
outside the door which contains 
the word Bank and then wait 
for customers. In fact, after 
October, it will be unlawful to 
do so. . ' 

Among the scores of 
“recognised .banks” listed by 
the Bank of England there were 
old favourites such as Barclays, 
Lloyds and National West- 
minster. There was also the 
less than famous Zivnostenska 
Bank National Corporation. 

Meanwhile, there is an 
equally , long list of institutions 
whose applications are still 
being considered. Among 
these “not yet quite there” 
organisations were ti^e popular 
Afghan National Bank, the 
Baptist Union Corporation, the 
People’s Bank and the Thai 
Fanners Bank. -All await the 
word from the Bank of England, 
some less patiently than others. 

. One group waiting for formal 
recognition, the Bank of Credit 
and Commerce . International, 
has already mentioned tee possi- 
bility of appealing to the EEC 
if it is not approved. 

But there will be other conse- 
quences of the new listing. For 
the humble little Bureau de 
Change operations which pepper 
London streets, the long hand of 
officialdom cannot be avoided.. 
According to the Banking Act, 


the currency changers and 
cheque cashers will have to dis- 
mantle the signs which read 
Bank before October. Any later 
and they will be bre aking the 
law. 

Mr. Andrew Platt, tee manager 
of five such outfits with names 
like Late Cash Ltd. and Seven- 
Day Change Ltd. said that he 
would stick by Bank of England 
rules. 

“ Quite obviously we’re going 
to have to change our signs. 
But we’re still hoping to have 
tbe word Bank up there in con- 
text. I guess we'll just use 
smaller lettering,” he said. 


A tale 
of ewes 
and cues 


British farmers who are scratch- 
ing their beads and wondering 
what to do with the surplus 
sheep now the French are turn- 
ing teem back may' care to take 
a line from their New Zealand 
counterparts. 

Faced with the threat of a 
declining international demand 
for dead ship two enterprising 
Kiwi sheep growers and shearers 
have decided to keep their ffock 
live. No, not for the wool, nor 
indeed for breeding. The sheep 
have been given a new lease of 
life in the interests of entertain- 
ment. Brothers Godfrey and Ivan 
Bowen, both in their day world 
champion shearers, have put 
their sheep on tee stage and the 
act is currently hogging all the 
headlines as New Zealand’s 
fastest-growing tourist attrac- 
tion. 

Last year more than J-m 
tourists (at £1 a head) saw 
The Performing Sheep go 
through their routine on stage 
at tee Rotura Agrodome, a 
purpose-built auditorium which 
holds around 450 spectators for 
each one-hour show. 

“At the height of the season 
we were doing six shows a day.” 
said box office manager Irwin 
Foote, a retired Roturua banker. 
“On our best day so far this year 
we sold 2,800 tickets. Eighty per- 
cent of those were overseas visi- 
tors— Australians, Germans and 
Japanese. The Japanese seem to 
have a particular affinity for the 
sheep, and during the season we 
do sped a I Japanes e-language 
shows. We also have tapes for 
French, German and Spanish 
language shows.” 

The shows format is fairly 
simple. The 20 sheep in tbe 
troupe (each Is of a different 
breed and each has its own 
regal-sounding appellation, like 
Sultan, Prince or Rajah) are 
summoned by name up on to 
the stage. They stroll up on 
to the podium, take a bow, stand 
and sit -on command, nibble 
away at their glucose nuts when 
they are told to. and smile 
placidly at the audience while 
their fellow stars follow suit. 

Contributors: 

David Fishlock 
John Davies 
Alan Friedman 
Robyn Wilson 


TODAY — National Union of 
Teachers conference opens. 
Winter Gardens, Blackpool. 
MONDAY — President Sadat of 
Egypt begins four-day visit to the 
U.S. for talks with President 
Carter on Palestinian autonomy. 
TUESDAY— Housing starts and 
completions (February). National * 
Association of Schoolmasters — 
Union of Women Teachers con-' 
ference. Royal Hail, Harrogate. 
Queen opens King Edward Court 
shopping centre, Windsor. 
WEDNESDAY — Labour Party 
National Executive Committee 


Economic Diary 

emergency meeting on proposed 
one-day conference to co-ordi- 
nate fight against Government's 
industrial policies. Wholesale 
price index (March provisional). 
Hire purchase and other instal- 
ment credit business (February). 
Retail sales (February -final). 
Sir Michael Swann, chairman- of 
British Broadcasting Corporation, 
gives. Fleming Memorial lecture,. 
Royal Institution. 21. Albemarle. 
Street. London, 7 pm. 


THURSDAY— UK banks’ eligible 
liabilities, reserve assets, reserve 
ratios and special deposits (mid- 
March). London clearing banks 
monthly statement (mid-March). 
Provisional figures of vehicle 
production (March). 

FRIDAY — Building Societies' 
monthly figures (March). Usable 
steel products (March). Central 
Government transactions (in- 
cluding borrowing requirement) 
(March). 

SATURDAY — World Disarma- 
ment Campaign Convention, 
Westminster Hall London. 


DISCOVERTHE 
UNEXPECTED 
ATAUSTIN REED 





tailoring. Austin Reed presents the most com- 
prehensive selection of Chester Barriesufeto be 
found a nywhera Chester Barrie suits are hand cut 
hand sewn, hand pressed and made from the 
workfs finest doths. 

Prices from £230 

Available from: London ~ Regent Sheet, Knighfe- 
bridge, Cheapside, Fenchurch Street and BrentCross. 
Also Bath, Birmingham, Bournemouth, Cambridge, 
Chester, Dublin, Edinburgh, Glasgow Guildford, Leeds, 
Manchester Norwich and Oxford. 
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UK COMPANY NEWS 


Babcock profits hit by 
strikes and strong pound 

TWO NATIONAL labour disputes payment would be covered 3.4 Q.374p is declared. Last year's 
and the strength of sterling have times by the attributahle profits total dividend was 1.5p from a 
combined to halt the 10-year ol £25.Bm (£24.6m). which £480,000 profit- 

sequence of growth at Babcock Included extraordinary gains of First half turnover totalled 
International, formerly Babcock £5 .4m. These items arose from £3.73m (£3.85m and profits were 
and Wilcox. The cost of the the sale of property and invest- struck after finance charges of 
strikes and depressed foreign ments. Btf.755 

currency translations, more than Tax for the year took fll.Sm tax of £84J26- (£133^,41 charge) 


London 
Brick 
lower 
at £12.7m 


Morgan Crucible grows 
£1.2m in fourth quarter 


to £4.6m 


THE fourth quarter at Morgan 
Crucible Company, industrial 
materials and components group, 
gave £4.2 lm compared with £3m. 
This left 1979 pre-tax profits 
£2. 53m ahead at £14.79ra. 


DIVIDENDS ANNOUNCED 

Date Corre- Total- Total 


£100.02m 


£1 1329 m 


to £32.05m. 

Other factors which tnok their 


dividend £7.5Sm (£6.15m). 

With no improvement in the 


toll were the fail in investment business climate anticipated in 
and other income from £1.89m to the Immediate future, action was 
£0.45m and an increase in net taken during the year to improve 
interest payable from £5.05m to the group’s competitive ability. 
£8.3ra. Certain' operations were re- 

Group sales of £S44.9m organised and rationalised and 
f£777.7m) Included an amount of others dosed 
£26.3m in respect of Keeler and Expenditure on new olant and 
AJiatt since acquisition. How- facilities totalled £26.6m, of 


£52,218 (£122.992) profit). 

L. Ryan 
£87,000 
in the red 


fits of London Brick Company in margins, trading profits 
ended 1979 some £1.35m lower at advanced from £13.69m to 
£12.74m. At halfwav the short* £16-39m. 

fall was £3.65m at £3.07m. Earnings per 25p share put 


had improved and corrective 3p net 
action through price rises had 
created satisfactory margins. External 't 
Turnover for the 12 months carbon 


ever, the post, acquisition taxable which £11.7m was incurred in the AFTER associated losses of rose hy £13fim to £125.8m. Tax 
profits of these two companies, UK. In addition capital expends* £436,000. compared with profits absorbed £5.1 3m (£4 .99m) but 
which totalled £1.73m. were tore on the acquisition of new of £249,000. L. Ryan Holdings, y^th extraordinary credits of 
largely offset by interest charges businesses amounted to £42.flm, plant hire contractor and coal £2.0Sm, against debits of £0.28m. 
on bank loans raised to fund including £40. 6m for the two factor, slumped from a profit of the attributable balance 
their purchase. major purchases,' Keeler and £1.27m to a pre-tax deficit of advanced from £S.S4m to £9. 69m. 


their purchase. major purchases, Keeler and 

A breakdown of turnover and Allatt. 
trading profits — £37. 15m The group suffered a loss of 

(£39. 73m) — of the Babcock com- liquidity of £16.?m. which 
panies shows i£OOOs omitted); related entirely to the finance of 


£87,000 for 1979. At mid- term The final dividend per 25p share 
the loss was £103.000 against a is 2.632p net for a 4.3662p 


panies shows i£000s omitted); related entirely to the finance of With tax taking £89,000 

Power £148,542 t £39.408) and additional working capital (£132.000) the yearly loss per 5p 
£2,251 f£1.191): Contractors requirements in activities, share was 0.54p (earnings 3.51p) 

£117.3S4 (£146,318) and £4J209 including contracts, outside the and again there is no dividend. 
I £5.164): Construction Equip- UK. ' Aggregate borrowings The last payment was 0.25p net 

meat £54,878 (£48,235) and increased from £62.1m to for 1974. Fnr 1979 turnover 

£2,269 (£4,147): Industria) and £110 2m. largely as a result of totalled £6J3m (£4.55in). 
Electrical Products £73,235 additional term loans totalling 

(£63,370) and £4,053 (£3,696); £38.1ra. of which £30 3m was to -| 

Overseas group £175,248 finance the acquisition of Keeler KOO klYISlTl 
(£201.497) and £3.873 (£4,835): and Allatt UVL-IUIIflll 


International 


£275.573 The consolidated balance sheet 


(£228^79) and £20,611 (£20,075). at December 30. 1979. shows 
Miscellaneous expenditure took fixed assets at £1 16.49m f£Pl.lm' 
£119,000 .from trading profit, and net current asset* of 
compared with income of £1 '•8.03m (£101 02m). M*»etln«». 


£625,000. 


At halfway the taxable profit at 12.30 pm. 


116. Pall MalL SW. on May 23 


Beckman 
slumps 
mid year 


(3.63363P) tolaL 

1979 

1978 


E000 

rooo 

Turnover 

124.795 

111.300 

Trading profit 

15.874 

17.270 

Depreciation 

2.587 

2.121 

Interest paid 

1.704 

1.202 

investment income 

1.208 

377 

Share of assoc, losses 

50 

229 

Profit before tax 

12.741 

14.096 

Tax 

5,129 

4.989 

Profit otter tax 

7.612 

9.106 

Extraordinary credits . 

2.082 

•26* 

Attributable 

9.69* 

8 842 

Pref. dividends 

22 

22 

Ordinary interim 

7.039 

S5G 

Final 

1.572 

1.298 

Retained 

7.061 

6.666 


External sales 

Carbon .... .. 

gS? : SS ‘'"‘•Kem ■!»' Tim* 7*r^ w, £^Er Sw 

,5Sf increased by rights a^d/or acquisition issues. JSSted rats r^cab^T S 

£> rt,on 2 Iff ; £287,000 (£193.000) but were 

JST ” ' 5-S '£ - - after interest of £300,000 

Otnar Products .' “382 462 product range & ; linked to fuel A (£196,000). 

Holding Comoeny . . 467 334 conservation and does well OUt /-% I iVIllll llv Tav tnok £245 non (fi7(5_ono\ 

.nve r en, income ... w 3M of higher energy prices. The ^1X1 UUg 2o3? p flJffi 

Not Finance Charges . 1.923 1.790 cteel en-iko has hit thp first • fr™ . OT . P ,'t? 1 . 1 

Profit baton, tax 14.732 iz.2S5 mictnoc per 10p share, and -the total divi- 

T« 5.153 4.G39 «“"«£ Df > ear ’ but I111SSCS diDd'U hoisted from lp to 2Jlp 

Profit after tax 3.639 7.626 will be ample compensation Mvment of lffn net 

Minorities and pi. dhrs. 69S 302 later as plant is repaired. All <• wun a tuuu payment oi up nee 

Extraordinary credits . 5«9 -1.403 X h ree major divisions have TAfOPQGr .Current sales are above 

3353 * M ord " MS JH contributed higher profits and lUltldM budget and show volume 

flirainad MM £450 Rocol. rhe lubricants operation. .growth. .However, costs are 

-Debits should do particularly well out CONTRARY TO the forecast at . increasing faster than prices and 

Mr Ian Weston Smith, chair- of its enlarged product range midway of a similar fulltime efforts are being made to make 
mao says the current vear has this year. The p/e of 5.9 on total, taxable profit at Airsprung all possible economies, say the 
started with sound ‘markets staled earnings looks fully Croup, the unquoted bed^manu- directors. - 

airhnuph iho wer cTrikp hnc justified, while the 8.4 per cent facturer, fell from £1.1 iM to 


1979 1978 

EOQOs fOOOs 
113,289 100,019 



Current 

of spending 

for • 

last 


payment 

payment 

• div. 

year 

year 

Babcock Inti 

3.6 

May 27 

2.93 

7 

5.S6 

A. Beckman ..int. 

1.95 

May 26 

1.95' 

— 

5.73. 

Breedon Goad Hill ... 

5 

■— 

3-05? 

75* 

455* 

Brtmtoas (Stasselbgh.) 






2nd int 

4.81 

April 30 

-438 

SB- 

7.S2- 

J. Hepworth int 

■ 0.79 

June 26 

0.79 

. — 

3.79 

Thomas Jourdan 

3.15 • 

— 

233. 

4 2 

3.22 

London Brick 

2.63 

July 4- 

2 . 19 

437 

3.63 

.Magnolia Group 

1.5- 

May 30 

0.85* 

2.1 

1.16* 

R- P. Martin int 

-L5 

Mav 17 

1.5 

— 

3 

Morgan Crucible 

3 

July 21 

272 

7.5 

638 

Wm. Morrison 

L5 

May 26 

0.66 

22 

1 

Richmond Pk. 

1.45 

— 

1.45 

1.45 

1.45 

E. Upton 

2 

May 30 

1.74 

2.75 

2.49 

Wombwell Foundry Int 

0.37 

. — 

0.37 

— 

1^ 


MAINTAINING the progress of 
the first half, when an advance 
from £L42m to £1.02m ' was 
reported, second half taxable 
profits of. Win- Morrison Super- 
markets rose from £2. 15m to 
£2.67m. This left die figure for 
the- full year to February 2, 
1980, some £1.03m better at 
f4.Bra.aii increase of 28.9 per 
cent , 

Sales for the 12 mouths were 


15,728 "Equivalent after allowing for scrip. 
1&333 i 3 Mi > ncreasetl by rights and/or acquisition issues. 

7.135 6420 — " — 

6.031 4. 786 

"an ’’Ik product range is' linked to fuel A • 

467 334 conservation and does well out a\||% 

327 364 0 f higher energy prices. The x 

iI'to ,1'wx steel strike has hit the first • 

14.732 12.265 - v..« . 1 . VniOC 


695 302 later as plant is repaired. All 

549 ‘i f® three major divisions have 
3 33 d contributed higher profits and 

6!im 3 ] 450 Rocol, the lubricants operation. 


Airsprung 

misses 

forecast 


2? although the BSC strike has justified. 


* Debus. 
See Lex 


decline was from £17.18ra to See h»rVi ia-a v 

£15.48tn and the directors said ber 31. 1979 pre-rax profits of 

there had been little disruprion A. Beckman, textile converter 

of production schedules through TT_li! 4 * , , _ merchant- slumped by- 

UK industrial action. However. i~| $1 IT— ■ IfTlf* -432.4/8 to £6„5,663. Turnover 

they warned that if sanctions '■“«-**■**■ for the period declined from 

continued it might not be l P £8.68m to £7.24zn. 

possible to recover loss of work. I OSS TOl With tax taking £337,549 

and trading results would suffer against £550,140, earnings per 

accordingly. \T7 1 U lOp share are shown to have 

•- . Sir John King, chairman, now yy OITlfl VV PI I declined from 4.987p to 2.828p. 
says that notwithstanding the » 1 vuiM ti vu and the interim dividend is held 

settlement of the steel strike, the Hit by a first quarter loss in at Z.95p net costing £198.640. 

immediate outlook is not excess of £300,000, caused by the Last year’s total payment was 
promising. The main objective of national engineering strike, for 5.73p from profits of £i2J22m. 
the grot/) in the current year is ihe six months to January 31, The directors report that the 
5 Womb well Foundry and severe downturn in the textile 


Half-time 
loss for 
Wombwell 


totalled some £2.5m in 1979. 

However, he points out that 
after a shutdown longer than 
ever previously experienced, the 
high-temperature sectors of the 
steel making -process may well 
need, as production resumes, 
extensive repair work requiring 
substantial quantities of 
specialised materials from 
Morgan's thermic subsidiaries. 

• comment 


respectable £812,047. Margins were down 
from 9.1 per cent to 5 per cent 
on sales £3. 46m ahead to £16. 3m. 
However the company, the 

1 shares of which are traded in a 

market created by M. J. EL Night- 

d ingale and Co- is maintaining the 

net total dividend at 4.7p with a 
2.3p final. 


Magnolia 


tops £1.1 m 


midyear . ™ -rrsJErcrss Breedon Group 

ber 31. 1979 pre-tax profits of U FUJI lOIlS Sir PInilH ne! totSdSidendTd^^tTJ f niK ft 1m 

A. Berkman. textile converter stee J making -process may well VxlOllQ 2.3p final. i-fJIXj dUJL«JLJLLL 

und mp.wv.ant «inVnnpri hv I* ** production resumes, v . 1 . 

Sr 2 -the 8 SrinTfedinldTrem S ^P S qu^tiS^o? IJl CrCaSCS rt^STflJS) «£ ^^^9^^^ 

fSfiRm to 1 !?^ 4- PI r specialised materials from HltlCd^CS to of £163,16/ (£31BJQ7). The jj 1 'StgnS Grei^ (MoS” 

Wi“h u Sm, £337 549 tO XI .4 Til Morgn-.tHnmicnibsi4i.rtB. pbe-TAX proBts oi Brecdm. ml rara ' out “ Si) topped jSoTlOWmm 

aeadBt £M0 1« caroi^ OT? •comment Cloud Hill Line Worts put on a £M1.42I(£S45.297). ni2m. Turnover, of this maou- 

I0n share are shown have WITH the margin on turnover * comment sp Url i n the second half of the Mr. John Yates, the chairman facturer and importer of picture 

riMinprt freT 4 flR 7 n tn 9 mn at 13.7 *per ceoL the lowest for Over half of Morgan Crucible's year to January 31, 1980, and explains that additional ounpon- -frame mouldings, rose from 

aecuneo iroru ‘t.uoip TO 4JSZ op, , , _ ...e,, „r nrnHiti4init ic enutrtnrl ami a flri idler) tho 19 mnnlhc com a ent manufarflinnPf PStiarflv harf cc .,-7 — m»_ 


®55J nKi 'TOPPING the £lm mark for fhe 

2Z. first time, 1979 profits before 


_ ~ -r — x--- k £l.X 4 m to il 0*1 lu 0ui:ii aa uic uiuiur uiuuaut. ou wi.itju iu cato nrm _ n ;j 

i3p from profits of £i2^2m. ^ interini proflt _ declined 40 per cent increase in Yearly earnings rose by 2.1p ber. Also there was a delay in 

The directors report that the fr0 nf £887.000 to £775,000, the fourth quarter profits may to lL26p per 25p share and a making price increases and extra ^ i^r^Md 


to maintain profits and to con- Engineering Co turned ’round TVH Sectors Mid that the volume appear surprising, and certainly final dividend of 5p effectively costs had to be absorbed. p rov jded this situation was' 

solidate the strength of total fTorn ao refit of £256 ^3 tto a , and ? arme "‘ 1 ndustry of the of third-quarter output had the Improvement was not fully raises rhe total payment from During the year the company 5tSnSSed'^5«r S2Sd full 

business. The group started 1980 S^dS AS la V“ l00 S ta ^“1 t0 ^ fallen by !2j per cent. This was discounted by Die market, which 4.55pti>7.5p net. spent £0.85m on updating buSd- pSk to P £ £ 

with uncompleted orders in hand However, the directors report continuing. However, the com- main i y due to a reduction in pushed the shares .p higher to Turnover increased from mgs, macbmery and delivery Srovement 

tmail inc £S06m (£87Sm). that the comnanv which ooerates pany is maintaining its market demand brought about by the 130p- Yet the groups products £3^2Jra to £3.94m. After tax of fleeL It has also introduced • 

Earnings per 25 P share for an fronSundtf «nd ^enrineer share and, in the circumstances, engineering strike tnd they are not particularly price- £580,066 | £442,609)^ net profits several new product lines and • pey now state that sales to 
1979 declined from 25.3p to 18.7p has been trading profitably since current profitability is satis- feared that the recovery misht sensitive and therefore little emerged at £54i .372 (£445.379) enlarged its selling and distribu- 6afe mdicate conditions in 1080 

but the net dividend is stepped October and should recover the factor}-. They add that they are not be full in the fourth quarter, a^cted by the rise of sterling, and the dividend cost £364,500 non organisation to cover the will not, be easy but the company 


levels than last year and, 
provjded this situation was 


e Du ^n g J be year ft c0 W y maintained, they expected full 
spent £0.85m on updating build- yeaT profite to show an 


up by 19.4 per cent from 5.8625p balance of the loss during the confident of the company's For the year the reduction in Furthermore, almost the enure (£-21,130). whole country, 

to 7p with a final of 3.6p. Sir current year. ability to meet any upsurge in sales volume was 11 per cent 

John points out that the total A same-again net interim of demand when it occurs. and the increase in value was a A a 1*1* a ■ 

, ,, „ , ., , . as.ssuM Minster Assets subsidiary to 

J. Hepworth falls by £0.24m to SS—s S * ... ,. ( T . 

nc fi Aril stop writing new life business 

£3.5m after first six months ssscsr.-tfiK 

snnnding period, which was 

ENTIRELY due to economic rion hv the sale of nronertv Christmas market Henwnrth Reeled by the road haulage THE DIRECTORS of Minster life business, the only practical Such a provision will have -a 

‘ . I property, ^nristmas market wepwortn djsTJUle Insurance Company, a subsidiary course would have been to more significant effect on small 

appointing results hi rhe period Dur n * the half saI ® 5 jjamtained its ‘ gross margin. rggsonn / ^30.44*11. of lUinsler Asset*, have decided develop the business more vigor- companies because there is a 


J. Hepworth falls by £0.24m to 
£3.5m after first six months 


Minster Assets subsidiary to 
stop writing new life business 


BY ERIC SHORT 


mndirinns whifh nrnrlnrort His. ,u^ c , . . ... 1 . dispute. v.i.uijjiiii.v, * auiioiuwiy tyuise wuuiu nave ueen 10 more Slgnracani enen on small ' 11rL nnr l |r Ar , 

appointing results ?n rhe period Dur n * . the J* ret . h ® f . sa ® s ^* ,nta,neti lts R r °ss margin. r 0 ^i n « r«Rsonn /v«3n.4*t«H. of Minster .Vssets, have decided develop the business more vigor- companies because there is a 3HCI H12LKCS 

ud toChrisSas profits before amounting to £5.4m had already The second half is bound to see lfl79 tnta] dividend is in- w cease writing new life business ously than before. But this minimum guaranteed fund • _ v , 

“ax of JHe^^MdSonthe ^contracted for Thesewill a fairl y pedestrian level of freasedfrom 7.8212 P to S.6 d. as from May 1 would hav e involved a costly requirement. gOOdStait 

i . j a iin- °foir 7? n J F-jTCm resu,t In . a surplus over book tpading V et Hepworth is hopeful with a second interim nf 4 81n There are two basic reasons development programme and it m. . . . .... _ . ° 

to £ 3 Sim in the six months to va ' ue f being August 1979 valua- ^ ! nt _ TPSt k ur ri Pn *hnuld net Earnings per °5p shs re rose behind this decision. The com- was considered better to concen- The decision will have no effect Second-half profits of Thomas 
February” 2? 19M ^ t of £590 ' 000 after u P ital S il onero^ Lht bv^ lift, n: I3?ln. aft? a P*ny has operated as a general irate on the general business from t0 

eainstax vt 1 ! reduced tax charge* 3 actMties which have broadened 


The decision will have no effect 


has sufficient work la band to 
keep. all its factories busy. 

After higher tax of £460.000 
(£296,000) for 1979. earnings per 
lOp share emerged slightly 
lower at 12^p (12>68p). A final 
payment of 1.5p net effectively 
increases the total dividend 
from 1.157442p_ to 2.1p, at a 
cost of £115,000 (£55,000), 

Thos. Jourdan 
up and makes 
good start 

Second-half profits of Thomas 


to £29.72m. 

Costing £324;000, the interim 


comment 


year might even show a small 
Improvement at the pre-tax 


reduced tax charge. 

1978 

r 


insurance concern since 1940, activities which have broadened 

and in 1964 it started' writing in recent years. 

long-term business. Secondly, the likely effect of 


uuoks ana roe interests of exist- £230.886, and 1979 finished with 
;^ 0U ^ h0lde ^- ar ! I u J{ y , pre-tax surplus well ahead at 




Costing £324,000. the interim Street menswear retailing ,evel - So 63p the shares are 8a |- fl5 ’MS'™ But its activil y in this sector the EEC directive on long-term vaJu ^ on figure was struck after excep- 

drvidend is m ai n tained at 0.79p . nsw g . .. , . , Tradnuj profit i-£— -.476 1 . 955,902 has been modest, the lons-term insurance business which has to show a satisfactory surplus. tional debits tntallino ns * 5 fi 3 

net. Last year’s total payment has been .under pressure and so standing on a prospective fully D.p/.ci-uon 182.557 173 .W ^ J ‘ ... . ao _ naJ _ ^hits totalling £18.563. 


net Last year’s total payment nas oeen unaer pressure ana so at«*uuis U u a piu»[/eauve xuiiy Dopreciauon 182.557 

was 3.79 p from profits of £6.6m. Hep worth's unchanged volume taxed p/e of around 8.3 and a ,p8 „® 

„ _ , . , from existing stores is a measure yield (assuming an unchanged ? f 

* r 5 ra an ijl? e tB^ e r 0f of how Ihe company seems to dividend) of 8.7 per cent They u« a q n ,iie*'o» 106 - 306 

have ®° l lhe fashion image right look reasonably placed and there Br.iirt funds a 

♦ 6 ci I ^R n0nin ^ r i S rt fr0T V for its market. Profits have come is unlikely to be much relative o*«d a »s«u ... 1.319 

to ii.obm flAa leit net profits under pressure but Uiis can movement Fdeallv the qmiiki- * n1, re ^ B ^ grant. . to .200 iu.^aj — m z ma r ■ — >n me auacutc ur a n* m * > 

down from £2.2m to £l.64m. largely be attributed to the tionS^rner I footwear retail- ; rofi ‘ brt «>™ »«. 1 , 521 . tob i.mi. 892 It was felt that, if the company liabilities as assessed by the buyer, the life business will be chairman. 

Minority profits this time juror in ^lerest charEes from ing) will h^the ^ n t4 “- 89s 3f1B -^ 5 were to continue to accept new actuary. run off as a closed fund. now says the group has made a 

-ahcnrkoH fq ono mnonm ««« “1” . irora i ngi win oe tne start of a chain over-proven, of ra* i 2 .rus lo.f^r . better start in 1980 than it did 

absorbed £9.000 (£10.000) £436,000 to £713,QOO-reflecting a of diversify mg acquisitions over ra.wo jso.'is ajar a^ If th^Ln^werem 

If the recent offer for W. and rise in rates rather than debt, the next few years, for the Second .nter.m .. 384.800 350 . 1,2 . • • 1 a • "Ik T k - . continue he wahm 

E. Turner is accepted it is Costs generally obviously had an menswear marker does not offer . ?* ,n t Radnced by wmie-nac* of B AMTP H71H OC 1 Iml VAn A hair ch«r, a „ e *P eci tne 

intended to flnance .Oe ecuiei- impact tan despite the peer pro exciting prospect * riTS'K %V' 3 m 1/1^100118 Will 3S 1M . OCS ASSGtS Sft tte'JSe perind“ ™ 

■Bta *4 m 4 u ' Turnover of the investment 

Results due next week board supports investment ban Tl 

The last major insurance com- cent higher at £10im. thanks to toward the bottom of that band dure increased investment XT MT stepped up from 3J2243p to 4J2p, 

posite to reveal its 1979 results, JSthW 'htebS** “ d ?J„“ ineU folIowin 8 this week’s income One weak spot will DISSIDENT INSTITUTIONAL such a meeting, it would requl- portions of the company’s funds P 2?10 d 1 ^v-n E ^°S 

Guardian Royal Exchange, dividends one-third higher. Willis Faber figures evidencing Probably be cash betting, which shareholders in North Sea sition one to vote out the board, in single ventures ^but^S (?02 d) Th? chJinSn th£ 

reports on Wednesday. Like the Since ‘ the construction and the damage from the strong sufo*red a very poor first quarter. .Vssets have won their battle to The board has responded with restrict single ^ ^^investments ■ reflects’ ^ retiS^to ^ 

other composites, it is expected , s ^ l0 J! ln . P* e pound. Minet disappointed at Attention will focus on the dm- persuade the board to recom- the proposal for-, an indefinite to 10 per cent of shareholders’ normal tax churcc of 

to show a deteriorating under- yV2 , < f s . 1 * ,een I ^ t ^ ier unexciting the interim stage with a 30 per dend. which could rise by 50 per mend a two-year moratorium on moratorium which “could take funds and non-North Sea mvp<?t- against £34,66® fn flow ? nu 

writing situation, with a £4.8m dnrni ^_the past year, lt _« no cent profits drop to £4.S7m. The cent ?et from last year s 4p final. new investment. up to two yearn. ’"Thereafter a ments M tSS ntm ‘ 


2.767 2:500 fu " d at * nd °L 197 1 ? W"* >» unplemented by 1984, win The company has held talks Midterm profits were lower at 

29.631 30.148 only about £iim. The business mean that the company would with other life companies with a £108.000 (£151 000) but the 

105.306 81.582 Witten has been conventional have to maintain a statutory view to selling the long-term directors expected that the fuIL 

life assurance, mainly non-profit solvency margin, related to its business, but as yet these have year results would be subs tan- 

1.319 *303 eT, dowments connected with size of business, m addition to not led to much Interest being tiaily better than Last time 

10.200 10.200 mortgage business and annuities, the reserves held to meet the shown. Tn the absence of a u A Z- ™ / 

1,521.706 1,841.892 It was felt that, if the company liabilities as assessed by the buyer, the life business will be wr ’ Arc ™ e “cwair, chairman, 
1460.898 9n6.d?5 were to continue to accept new actuary. run off as a closed fund. k° W 8ays • ® rou P nisde a 


Results due next week 

The last major insurance com- cent higher at flOim. thanks to toward the bottom of that band dure increased investment 


Dissidents win as N. Sea Assets 
board supports investment ban 


shareholders' 


profit in 1978 turning round I to a surprise that analysts are sug- damage is not expected r'o be t ^) ie pa P^ r «d pulp sweep- A meetinc of sharehnlileni has circular 'to ' shareholders' 
loss of £7m-£10m. The dele ri ora- gestmg a very small nse for so great at Stewart Wriehtson, stakes S et underway next " °L snareho dere has . the board “ will manaee 

tion will come from the UK Taylor Woodrow, which unveils because the group is diversified Thursday when Bowaler reveals ed b f |JJ the portfolio ^cording ”0 the 

account arising from adverse its prebminao' figures on Thurs- mto other fields such as ship- its prebminaiy figures for 19/9. ” d0 ™ in v2ftm on P ic P S JSS orieinal investment * policv" 

weather last year, while West day- As with other companies, broking which may prove to- Although the road haulage " 1 nl *.*5fir m * de when North Sea AsseS was 

Germany should show a slightly the year got off to a bad start have had a better year. strike and a strong pound will untj * the . Portfolio. take Q as }n ,079 


DELTTGHT 

INDUSTRIES 


turns in group stocks. 

The Rocbingham Companies 
acquired last September contri- 
buted four months to the results, 
. and a start has been made in 
improving production methods 


issrSoTz^s^ ^*-ss?r«)s ” ^ ^ 

Assurance also reports on Wed- 46.6p. depressed bv the cancellations of The main impetus behind the support of a substantial majority been spent on new investments, L £11SL2D5 In Thiirqrw« . Ma ^ C “ 31 ' 

nesday and net profits should Profits of between £9m and licences on three London casinos Profits rise will have been price of shareholders. outside the North Sea, which e d ltion it ' wa a inadvPrtPntiv 

rise from £ 6 . 5 ra to £7. 9m thanks £iora are expected from both around six weeks before the end increases from the group's news- Last January, after a year of h *** e the amount avail- - tated th t ,*71 j ^ SEDGWICK’ GUfllTP 

to buoyant life business and insurance brokers reporting pre- of the year. The other activities Print and pulp operations. private meetings with the board, * ble foc developing existing after Inclusion of rhS^wf t*' ■ , • . ‘ 

virtually unchanged underwnt- liminary figures next week. But should chip in around £25m. Next week's batch of com- an institutional shareholders' interests. oertv nroflL in the 197R-70 ^ k* at »5 meeting of 

ing losses. Here the dividend the downturn »iu be sharper compared with £19m the previous panies reporting will also include steering committee announced Now the board has promised Del tight made profit be fnreSI »eagwcK ^ Forbes - Bland Payne 

could be 20 per cent higher, for Minet (Thursday), which year. The main growth here preliminary figures on Wednes- that if the board did not call not to invest “significant of £ 523 ' 7 ffi P Derore “* J**™ tie company be 

Hambro Life, reporting on Fri- made £l5.3ra pre-tax in 1978. will be from hotels, where acqui- day from Blackwood Hodge. ' changed to Sedgwick Group, 

day, has been one continual Stewart Wrightson (Friday)— sitions have been made, and Croda International and Empire DtCIII TC- Aftlh AnAAllkiTe im hnici- 

success story since its public the former Matthews Wrightson from a boom season in holidays. Stores (Bradford) and full vear KHPULI3 M.rlU A^I/UUNId IN BRIEF 

launch in July 1976. The —will be closer to its 197S level Property should also be up and results from Lead Industries on 

actuanal surplus could be 25 per of £10.9m. Analysis are looking higher imeresi rates will pro- Thursday. ...Tl’SS'KS MrerV""^', AortVa™,!™ 5 ' 0001 "Krui'S’Jsff'T ,r HUSH *»u. company 

BU „ nn „nams l«t i„V ment Uaat yea/ This yaar W 18m (D.2m) Nei cu/rem asseii September 30. 1979 reported Fabrusrv tbancatT uii.ro -r., D»prme in liquid 

AsSied SS Lnufacturara fThe) Thuradey 1 65 1.88 ZO howsn and T «.!K It 0M*2 S ScraTsed W^T.Sm G P,Z ^ ***** 9?%* 

AJva fnveetmenl TVusI (The) c " -_••••••• o sm 5 i’ll? t w ®<*. 0 77 1.7131 0 95 Meeting. Norwich, April 23. 2.30 pm Capita) employed £5 83m^ (£5 42ml Net ri«iiS7 OP, ’«a E Mii 213 f C1 . 43 ’ 380 l ; r ««» oersist. the current profit level l< 

Aquaaeutwnt end Associated Compen.ee Thursday 0.601a 1.1U 0.75 f JS n n J' a ?x a fa™ Thursday 10 05 10 8M 9.0 BRITISH MOHAIR SPINNERS (comb- borrot.n5°inrraoSl £462.000 fES 4 S» ^ ,v, ^ nd {•••dequeie for the comfortabl. mean- 

Sy -i. £ f? ::::::: : :: : “« ^tiTp^SSSfESJ!: 5S»-^5K«-S 2riua! 


suggests earnings 


Company 


Announce- 

ment 

date 


FINAL DIVIDENDS date 

Associated Biscuit Menulaeturers (The) Thursday 
AJva Investment Trust (The) Thursday 


Dividend (p)* 

Last year This year 
Int. Final Int. 


Ash end Lacy 

Aurora Holdings 

Barton end Sons 

Blackwood Hodga 

Bouerud 

Powater Corporation (The) 

BPC 

Brown and Jackson 

Clarke, Nickolls .and Coombs . , 

Christie* International 

Crodo International 

Danish Bacon 

Dreamland Electrical Appliances 

East Rand Consolidated 4 

Empire Stores (Bradford) . .. . 
' Erith 


Wed. 

Wed. 

Wed. 

Tuesday 

Wed. 


Gill and Duff us Group Wad. 


Grampian Holdings 

Green bank Indus trial Holdings 

Greens Econormser Group 

Guardian Royal Exchange Aasuranco 

Hambro Lite Asaurence 

Helene of London 

Jerome (S ) and Sons (Holdings) ... 

KCA international - 

Ladbtokfi Grouo 

Lead Industries Group 

Lyle Shiop*ng 

Minet Holdmgs 

Pearl Assurance 

Royeo Group : — — 


1.65 

-1.88 

20 

3.T82S 

4.1875 

4.025 

0.601a 

1.114 

0.75 

3.5 

3 8857 

5.5 

1.48 

4.416 

1.55 

0 93842b 

1.64192 

1.4 

0.B7979 

1.17485 

1.0 

0.35. 

0.85t 

0.5 

4.14c ' 

8.771 

4.25 

T 1 

2.4 

1.1 

0.4 

0.5 

4.0 

I.On 

1.205f 

1.5 

1-2846d 

3.25 

1.75 

l.li 

1.34636 

1.5 

3.127 

3.56 

4.0 

0.*5 

09687 

0.7 

— 

1.05 

_ 

2.03872) 

2.42372 

2.4 

20709 

4.06753 

2.5 

2.B 

4.27 

3.3 

1.7 

2.8 

2.4ft 

2.3 

2.SB42 

3.1148a 

1.5 

2.8575 

1.5 

052 

0.548 

O.B 

2.12 

2.6152 

2.8152 

4.74835f 

6.8415 

5.0 

1.34424g 3.56048 

1.6 

0.3353 

1.0061 

0.37 


Thursday 1J» 
Wad. o a 


Wed. 4. 74835) 6.8415 5 0 

Friday 1.24424g 3.56048 1.5 
Wed. 0.3353 1.0061 0.37 

Wednesday 0.5035 2.5522 0.525 

Thursday 0.3 0.7 2.0 

Thursday 3.S606h 4.0166 5 7 

Thursday 3 3 4.93 3.7 

Friday 2.687m 2 82 3.3 

Thursday 2-322Ap 1.41933 2.7S 

Wad. 3.85 10.20343 5.0 

Thuradey 0.2 


Company 

Rowan and Boden 

Ruberold 

Selection Trust ’’’’ 

Small (John C J end Tidmes . 

Sparrow [G. W.) md Sdns 

Stewart Wrigmeon Holdings 

Sykes (Henry) 

Taylor Woodrow 

Triplevest 

INTERIM DIVIDENDS 

Ad west Group 

Burgess Products (Holdings) 

Ferry Pick ring Group 

Highland Distilleries (The) .... 

North Atlantic Securities Corporation 

Peters Stores 

“W" Ribbons 

Startnta Engineering Group 

INTERIM FIGURES 

Copson (F.) .• 

Pykn Holdings 

Walker (Alfred) and -Son 


Announce- 


Dividend fnl* 

ment 

Last year 

This year 

date 

ini. 

Fine! 

Int. 

Tuesday 

0.0 

0.87142 

0.9 

Wed. 

077 

1.7131 

095 

Thursday 

10 05 

10.844 

9.0 

Tuesday 

1.1 

2.9 

2.0 

Friday 

0 962 

1.44 

1.206 

FrldBy 

3.5853 

7.4597 

3.85 

Thursdsy 

1.5 

2.5 

1.5 

Thursday 

2.01 

6.4853 

3.4404 

Wednesday 2.443 2.498 

4 1161 


bank overdrafts £3. 19m (£1.67m). Net WEBER HOLDUUCR fihWHMui —w 2 253 A P t3-85p). 


G, °” CONDffl INTERNATIONAL fStul- 
m r™ o m ? d - buildings manufacturer) — 


Thursday 1.0 


0 8875 1.5125 


April 24. ^noori! 9 ^’ ^ act ' n9, Bradford. jNjjy ^ assets’ ' 

-SSI*!*?"* 1 TRUST M milt. “ Chairman 8 S says llffl? £«?). ^E^ngs”^ inSm! S'S?" eurSST liebUiMe 

ir,od ja u n K ua ^:: ssri sr-issrs rLhhpv L, 


Wednesday 

Tuesday 

Wed. 


2.*r* s ft29-83m), abroad dividend iqr 1880. J Leon 8 Co. held 

H-: , (“•««). unlisted El 28m *9.9 par cent 0 > equity. Moating 63 

« J' Cu|, 'ont assets E2.21m Piccadilly. W, April 25, 2-30 pm. 

S' e “«unt liabilities £7.1<m 'W- S. YEATES (motor vchcle dis- 

J “ m P fln Y Intends to pay tributo/)— Resulra for year 'to October 
M«r?T« d, V dend of th,s y« ar ' 31 * 1379 ‘ Tw'uover £T0.39m (El5.74ml. 
51 w,nch e*«r Housa, EC, April Profit £1.44m (073.482) before tax 
noon. cm no rnnomi e_ 


Highland Distillenaa (The) Tuesday 0.55 1.55 marts £30 52m (E29.S3ml abroad dividend for 1880 l l»nn A Vowr w PPkand Cl Austria 2940. L. - v ■' 

North Atlantic Securities Corporation ... Wad. 1 2 2.55 a.58m (£9. 75m), unlisted El 28m *9.9 par cam a?" enulty Mee tin □ B 01 ® 5 ' Prone* 9^4 Italy 1.900, rtn^S!! 6 ^ LAKES CORPORATIO N — 

Patarj Stores Wad. 1.0 2.0 id .08m). Cwnm uaett Q 21 Z teijl w 1 » Tm’ Gro.ce 86.60. Spain 151.25. Swttt. 3.91 th. year to : July 31, 1979. 

-W' Ribbons Friday - 1.5 (£2.13m). currant^ liaBKl El'llm W S YEAT^rm^r'^hH; U.S. 2.1225. Source; Thonaa Cook ^^^FebniaTr^. Group 

Startnta Engineering Group Wed. ’ 0.8 1.*S (ro.88m). The company Intends S' pe? tributoO-Hasu “ fir ^?ar ^ Oaoter RICHMOND PARK LAUJWRY COM* S2 ’nft ^“eiSS? 

• " at mH,,m dividend of l.Bp this ye ar 31. 1979. Turnover CM »m fCl5 74mi PANY-Oivfdend for 1979 1.45p (samel SK? P’ * ‘ 

INTERIM FIGURES Meatlng, Winchester House, EC, April Profit Cl .44m (C9^4Mt Mm* Pre-tax profit £63.70? (E94.879I. Tea M,nbur 9 h d". Apnf 24 at 11.38 set- 

Copson (F.) Wednesday mKm , £10.675 (£18,716). Extraordinary debits (BHW®). • SSAP15 adopted. . ^WON ENGINEERING — Raauhe 

Pykn Holdings Tuesday , foro ( ,a diea separates)— £38.156 (nil). Final dividend 48,7 P Bawl™*”*' 1 o* lf"d and buildings as. at lS r -l B79 H,r “dy known, Curratir asiwtf 

Walker (Alfred) and -Son Wad. '° r . y _ 0a J * n d#d December 1. making 84.7p (nil) casting £59 834 Oer-enihsr 31. 1979 shows surplus of S'2. r£8.84m), current fiabirrtiea > 

^F/^If P0rWd ^ 0brUBP T ^ ' n prelimmaiy (ES32). Chairman saya trading results H90.000 ovar book value. Meeting, (£4.16m). Increase In..working 

* Dividends shown net pence per share and adiustad lor any Iniarvanmg asiets B E2 41m ® roup hxad ,or f|rst . months are • moat G,fla BO w < Mfl 7 14 Kj^V . M **J ,n *U 

scrip issue. 1 Includes 0.5p per share as 150th anniversary bonus, t Includes assets ft ilm rratn’-mnt current encouraging in light of changing market EAST LANCASHIRE PAPER GROUP an "«•(. Wohrerhampton, April • 

special interim of 0.039484 p. ‘l Includes special interim of 0.0551 p. >i Includes remuneration ran c onditlons. In absence of serious Results for 1979 and prospects pub- I 

non recurring dividend of 0.*p. § Includes second interim ol 5.0p. Tha j nn 77 Mm, ‘ aiJ verse movameni in lerms of trade, fished March 14. Current aasats ® LYON (motor vehieta dlatri- 

(Ollovnng are compensating dividends included 10 allow tor the change ip Ihs „no n ' 9 °° n Wa • E{: - ADfl1 23. company will make lurthar progress £tS.75m (£11. 89m). current liabilities K« f, ij n ,rop*«lng, rtrenepan, *hlp- 

!KSk , M3i B SBk!.“' , T 1 JSSW.JTS--"’ "I ^'^mSST&TSt %&St'2£X£2igJS 

« Th, following includ, Cmn. >C5 gfiT 'S^-JS^SS 'St ! 

pans lung divldenda to «How for th« ehenfl* In the tax rate, n 0-0162, p0.01B28. nrt current assets £1.21m (£l.03m). N« • (Q3.421). Los. £1.258 (profit geS) Radcja. Ap^SO .“iS'am ¥*** («335,567), - mS. ! 

nn8,e v- April 2S. et.l4l5 pm.--’ , 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 


■ : ■ ;;„V' 

4. ■’■ 


■v5 


- -feS fe ve I*** 1 **• Jim fanner 

^ iran * the troubled tin mining and properly 
com P an ies. Gaseo Investments, Ruffec 

So n»r jSSS’ Si* 1 m *** a ^11 bid for SaintPlran at 

85p.pe/ -share, but Mr. Malcom Stone, chairman of Saint Piran 

"f?V director of Gaseo. doubted whether Gasco had 

a M The Takeover .Panel’s ruling r»mp 
’££m3 qr 4? rw ® of Saint Hran shareholders that share 

“ nt 01 were «*»«» 

******* the loss-making furniture manufacturer, 
operation by a Hong Kong company 
- Hie Barget family, which controls 43 per 
f5 a ^ h c ave ir revocably agreed to procure acceptances 
ofnotJe^than d 0.5 per cent of the company to a 12p per share 
cash offer from Tlnnox. - “ K 

^« r - 'Ted^ Brian, former chief executive of Norwest Holst, and 
^ent shai ehold er lit Dunham Mount,' the private company 
bidding for -rforwest; has delayed plans of two of the construction 
groups -directors, Mr. Raymond Slater and- Mr. Arthur Lilley, to 
- « ^ ' - e co * a £* a y to. private ownership by petitioning for the 
yrtnoing up of 'Dunham Mount. A meeting at which shareholders 
were to approve the 145p per share bid for the 42 per cent of 
dverwest not already owned by Dunham Mount was adjorned until 

Apni Jq, ■ t 

* ^arratt , Developments has entered "the U.S. house building 

n rara et with the acquisition of the - American National Housing 
-Corporation of- California for £5.7m.3arran intends further U.S. 
'acquisitions over the next few years. 


' Company 
bid for 


Value of Price Value 

bid per Market before of hid 
share** price 1 ** bid Urn's 9 ' 


Final 
Acc't’ce 
Bidder date 


PRELIMINARY RESULTS 


Polly PecMH 

Royeo 

Seeek 

Status Discount 
Turner (W. E.) 
Viking OU 
Viking OU 
Viking OU 

Wardle (B.)« 


Prices M ponce unless otherwise In dice tod. 


9* 

50* 

771* 

78 

S7J* 

300** 

625** 

450** 


22 
39 
71 i 
68 
82 
£104 
£1M 
£ 10 } 


0.47 

5.00 

32.95 

31.2 

9.07 


33*5 26 


*1 
41 
74 i 
69tt 
48tt 
810 
910tt 
£104 


28} 4.15 


14/4 


Restro Inv. 
Bonnerpark 
Rockwell 
MFI 

J. Hepworth 
Demin ex 
Sun Co. 

Honk Int. 
Ptroleum 
Ferguson Inrs. — 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


* All cash offer, t Cash alternative. (Partial bid. § For capital 
not already held. 7 Combined market capitalisation. |j Date on 
which scheme Is expected to become operative. ** Based on 
3/4/SO. tt At suspension. ((Estimated. §§ Shares and cash. 
ES Unconditional. * Plus royalties. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


In terim divid en ds* 
per share (pj 


Vaftie of Price Value 

VP“P?ny bid per Market before of hid 
- -tod for . sh are** price** bid Erg’s** 

Barget 


Final 
Acc'fce 
Bidder date 


. Prices in pone* unhn otbarwiM indicated. 
12*( 21' • 


11 


-City & IntLTst. ' 173 
CampAir 1035 

Cray Elect. 31*S 

Doioi Tea 270* 


Hoffnung (S.) 
Iiond. & PrvncL 
Poster ' 

Maple 

Mrgn. Edwardstfj 
Nationwide 
Leisure 

Norrington (BL) 
Norwest Holst 
Paradise (B.) 


80* 


HBSS 

6*5 

21 * 

1455 

10 * 


135 

141 - 

169.7 

Z19 

126 ft 

23.59 

102 

954 

56.98 

34 

35 tt 

0.93 

280 

,215 . 

0-29 

375 

332. ' 

112.5 

215 

■118 

14.49 

S0J 

.744 

14.10 

478 

287tt 

&.12 

30. 

274 . 

8-24 

120 

123 . 

4.09 

6£ 

9 

0.66 

22* 

16tt ’ 

0.80 

125 

. 118tt 

5.67 

17 

24tt 

837 


SJ>6 Thmox — 
Harsh and 
McLennan — 


Thrgmrtn. Tst- — 

Taiegold — 


Qneensway — 
Barns PMlp 11/4 


GrUow 


Ran Dodge — 

Burgess (F H> — 
Wex court — 

Pul torn. (R. J.) — 


Aren son (A.) 
Attock Petroim. 
Bryant Group 
Burns- Anderson 
Charterhall 
DHtight 

Eleco Holdings 

Cram Lighting 
Highland Elctrn- 
Ingall Industries 
Newman Tonhs 
Peachey Prop. 
Saga Holidays 
Yarrow 


* Adjusted for any 
profits. (Net profits. 


Jan. 

496 

(431) 

0.52 

(0.45) 

Dec. 

20 

(123)L 

— 

(— ) 

Nov. 

-3,260 

(2,690) 

1.5 

(1.05) 

Dec. 

367 

(293) 

0.5 

(0.22) 

Dec. 

20 

<32)L 

— 

(— ■) 

Oct 

196 

(287) 

2.0 

l— > 

Dec. 

810 

(707) 

1.0 

(0.9) 

Dec. 

170 

(—> 

2.5 

l—i 

Oct 

SOS 

(321) 

— 

(— ) 

Dec. 

91 

(131) 

0.74 

(0.67) 

Mar 

1,120 

' (960) 

1.65 

(1.5) 

Dec. 

1.790 

(896) 

lfi 

(1.0) 

Dec. 

1,150 

(974) 

2.75 

(2.5) 

Dec. 

330 

(734) 

2.5 

(1.S5) 

parentheses are for corresponding period.) 
shown net except where otherwise stated. 


intervening scrip issue, t Attributable 


Rights Issues 


Howard Teueos: To raise £1.4m by way of a rights issue on the 
basis of one for four at 48p. 


Scrip Issues 


Carron Company (Holdings): One for one. 
Hacfarland Group (Clansman): One for four. 
Wace Group: One for four. 

Watts Blake Beanie: One for four. 


BBA Group 

'Dec. 

8.001 

(7,564) 

9.3 

<9.1) 

2.63 

(2.19) 

Berkeley Hambro 

Dec. 

3,580 

(2,330) 

13.0 

(9.1) 

55 

(3.65) 

Bestwood 

Dec. 

146 

(78) 

5.9 

(3.7) 

3.0 

(1.0) 

BICC 

Dee. 

65,600 

(56,600) 

21.4 

(16B) 

8.57 

(7.79) 

Biddle Holdings 

Dec. 

1,480 

CU70) 

19.3’ 

(14-2) 

8.6 

(7.46) 

Black & EdgOL 

Dec. 

1,421 

(2.340) 

6.1 

(93) 

5.0 

(4.96) 

Booker McConnell 

Dec. 

25,008 

<24.509) 

62.1 

(54 3) 

122 

(7.9) 

B rammer (H.) 

Dec. 

6,410 

(5,470) 

18.9 

(173) 

5R 

(5.0) 

Bridon 

Dec. 

3,590 

(17,100) 

53 

(17 3) 

5.0 

(6R6) 

Cape Industries 

Dec. 

12,480 

(12,730) 

45.1 

(43.9) 

11.2 

(924) 

Carron 

Dec. 

1.610 

(L230) 

17.2 

(122) 

4R 

(3.97) 

Combined English 

Jan. 

4.010 

(6,290) 

73 

(9.8) 

3.15 

(LSI) 

Crosby House 

Dec. 

55L (234) 

— 

(22.0) 

— 

(-) 

Desoutter Bros. 

Dec. 

3,820 

(3,393) 

24.6 

(16-9) 

72 

(6.16) 

Earl; & Marriott 

Feb. 

421 

(560) 

51 

(5.0) 

221 

(221) 

FcblntnL 

Dec. 

61S 

(527) 

SJS 

(4J> 

2.45 

(125) 

Federated Land 

Dec. 

1.112 

(914) 

SR 

(4.4) 

3.15 

(2-73) 

Flrmin & Sons 

Dec. 

378 

(397) 

9.3 

(8.9) 

3.0 

(2.06) 

Freemans (Load.) 

Jan. 

15.521 

(16,747) 

17.8 

(14.0) 

3.5 

(2.57) 

GKN 

Dec. 

101,400 

(87.300) 

32.6 

(26.7) 

1929 

(1728) 

Glynwed 

Dec. 

18,684 

(16,080) 

19-3 

(17.8) 

9.15 

(9.15) 

Gould (Laurence) 

Dec. 

214 

(134) 131.0 (103.0) 

42.0 

(17.59) 

Hanger Invs. 

Dec. 

2,710 

(W40) 

29.3 

(25.6) 

3.0 

(02) 

Harris Queensway 

Dec. 

8,820 

(5,46CfT 

17.8 

(12.3) 

6.0 

(225) 

Hiltons Footwear 

Jan. 

1,560 

(1,600) 

20.7 

(15.0) 

4.72 

(3.63) 

Hyman (L & J.) 

Dec. 

1,830* 

(1,540) 

43 

(4.3) 

1.25 

(0.99) 

Klein wort Bnsn. 

Dec. 

12,096$ 

(9.077)$ 22.5 

(16.9) 

6.5 

(4.6) 

Law Land 

Dec. 

294f 

(310)$ 

0.7 

(0.9) 

125 

(1.1) 

LIUey (F.J.C) 

Jan. 

5,100 

(4,220) 

16.9 

(13.0) 

3.85 

(2.79) 

Low & Bonar 

Nov. 

9,017 

(8,661) 

49.3 

£352) 

14.13 (12.53) 

MacfarlmL (Clns.) 

Dec. 

1,670 

(1,210) 

12.3 

(8.4) 

4.4 

(3.43) 

Ocean Transport 

Dec. 

19.733 

(10.137) 

17.8 

(9.1) 

8.S9 

(828) 

Phoenix Ass. 

Dec. 

32,100 

(37,600) 

30.4 

(38.0) 

13.3 

(11.56) 

Provincial fas. 

Dec. 

4,980 

(3,740) 

38.2 

(1SR) 

2236 (2132) 

PrvncL Laundries 

Dec. 

313 

(100) 

4.1 

(2.1) 

0.87 

(0.43) 

Reed Executive 

Dec. 

3,160 

(1,810) 

21.1 

(14.5) 

4.5 

(325) 

Rockware Group 

Dec. 

5.180 

(7,020) 

20.2 

(27.6) 

6.65 

(5.9) 

Royal Worcester 

Dec. 

3,600 

(2,690) 

49.1 

(2S.6) 

8.6 

(7.13) 

Savoy Hotel 

Dec. 

519 

(1.110) 

1.6 

(4.4) 

L15 

(1J5) 

SHkolene 

Dec. 

1,070 

(869) 

19.5 

(13.8) 

5.0 

(224) 

Solicitors Law 

Dec. 

491 

(796) 

8.2 

(3.6) 

1.47 

(1.47) 

Sthmptn. Steam 

Dec. 

1,440 

(1,090) 

40.4 

(30.4) 

13.5 

(1125) 

Sun Alliance 

Dec, 

49,200 

(59.500) 

62.9 

(67.3J 

28.0 

(222) 

Tftagfmr Jute 

Dec. 

777L (1,26 0)L — 

(— ) 

— 

(— ) 

Unicorn Indnsts. 

Dec. 

6,520 

(7,430) 

1“L1 

(16.0) 

7.14 

(6.06) 

Wace Group 

Dec. 

318 

(340) 

8.2 

(6.9) 

3.0 

(1.32) 

Watts Blake 

Dec. 

3,510 

(3,020) 

16.3 

(13.9) 

3.6 

(3.13) 

Wilkinson Wrbtxu 

Dec. 

879 

(1,030) 

15.8 

(192) 

629 

(5.71) 

Willis Faber 

Dec. 

17,156 

(19,141) 

20.3 

(21.7) 

11.0 

(10.1) 


BIDS AND DEALS 


Sharp second half upturn puts 
Furness Withy over £8m 


Major share shuffle planned 
for Overseas Containers 


UNAUDITED ' . figures, contained 
in the offer document from 
Orient Overseas Container (Hold- 
ings) show that Furness Withy 
and Company recovered-strongly 
in. toe second-half of 1979. Tax- 
able profit for toe six.. months 
reached £7.3m. , against only 
£901.000 at midway and £6.46m 
in the comparable, half of 1978. 

-Even so this . left . toe total 
for. the year dpwn . from £lZ2m 
to ;£8.2ra — . the. lowest: since the 
pMk f24.72m achieved in J197A 
; Net tangible .assets , per . £1 
'share aCyear end were up from 
430p to-. 454p and would be 
higher if current market values - 
were . applied, . says Mr. ; B. P. 
Shaw, the Furness chahinah. 

In advising shareholders to 
accept the 420p offer from OOC 
he comments that the board con- 
siders that the increased offer 
fairly reflects the present value 
of the ordinary stock ** bearing 
In mind- the uncertainties of the 
shipping industry and the time 
that might be .-required to 


realise the company’s full profit 
potential” 

Preference holders are being 
offered 500p cash for each £10 
share and they will be entitled 
to retain toe. .next half year 
. dividend due May L 
■' Trading surplus for 1979 
dipped to. £8.5m (£11. 01m) on 
-turnover of £196 .5m (£178An). 
Profit on' Sales of ship was' 
£800,000 (£Ll8m) and invest- 
ment income improved to £4J!m 
f£2.98m) but interest costs rose 
to £10.3m (£8^7m). . - 

After \ ■/' (£25fim) -. 'tax 

.stated* earnings per share were 
lower at 19.58p against . 33.62p. 

. If allowance is made for a main- 
tained final of 5.274P' earnings 
this time, after toe extra ACT, 
:wpuld- be 27J32p. 

. Mr. Shaw says -the company's 
financial . position remains strong' 
and it is of great significance 
that Die two groups interests are 
largely complementary and that 
OCC had given assurance that 
.Furness would remain a 


SHOULD I BE SELLING 

all my Shares now p 


. ; W« have' j use witnessed a heavy fall, in stock markets world wide 
7 and- seen a jpectaadar dec/ine in the price of silver especially, goJd* 

: natural resource stocks generally, and the oil companies particularly. 

The rtarket is still ^terribly volatile but the crucial question is 
? .whether tfiu'iitdiiM wifi, now be reversed or will more bad news 
drag sbare prices down again? 

Gone are .-the -days when' a “ sound portfolio " of shares cou(d just . 
be 1 bought ^ and fb^gotten! 1974 proved chat -today’s investor has 
. to be' alert- . Buying .tomorrow's favourites at today's prices. And. 

■ ktf course,.' : rememberihg when to -sell them. Before the next 
'“ 7974.” That’s -why efie Ffear'Stneer Letter. Britain's oldest news- 
letter. emphasises' the importance of knowing when to sell. 
: .The-onry- way to -be sure the. Fleet Street Letter' Is right for .you 
iii to. study a copy for yourself. So; -just complete and return the 
" attached coupon-'and we will send "you details of our FREE TRIAL 
, OFFER. Once that’s done, you’ll also find out just why our “ Share 
•-‘for. 1979" is still, up by 140%. as we write, despite the_ market, 
.ind jiisr .which relatively unknown oil. company, with its 2.000 
' million barrel. discovery, is our. “ share foe 1980." 

-Pjj.—Phu our view on .where the market is going now. 


f-'-V s- 

-j To: Ref* Street 

3 Fleet Street, London EC4Y -TAIL 
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1 rteui «nd me d Mailshot 

your FREE TRIAL OFFER 
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RASE LENDING RATES 


A3J*. Bank ............ 17 % 

. V AZNetf. Irish Bank ......17 % 

■ %.Amro JSank 17- % 

American Express Bk. 17 % 

’ 'Henry Ansbacher 17. % 
y.A P Bank' Ltd. 17 % 

■ Arbuthnot ' Latham .... 17 % 

* Associates Cap. Corp. - 17 % 

■•■■Banco de Bilbao ....-..'17 % 
f ‘ -Bank pf Credir& Cmce. .17 % 

'■ Bank ' of Cyprus .17 % 

. Bank .of N.S.W. 17 % 
.Bahque Beige Ltd_ .. 17 % 
.Ba'nque du Rhone et de 
.--. V la. Tamlse. 5.A: ....... 17J% 

-"Barclays Bank 17 % 

Bremar Holdings Ltd.- IS.- % : 
• ! Brit Bank of Mid. East !17. 

■ Brown Shipley % 

- Canada Permit Trust.. 18 % 

’■ Ua^er Ltd — .17-.-% 

Cedar Holdings' ...: 17 % 

H Charterhouse JapheU. 17 % 

. Ctoulanihm — .17 % 4 
■=€. E' Coates 17 .% 

> ^Consolidated Credits-. ;17- % 
v-Xoo^erative Bank :-..-..^17 % 

■' Corinthian Secs... ; v..... .17 % 

-- The.Cyprus PopidarBk. .17 . 

- -Duncan Lawrie. 17 % 

r .:E^gil Trust ,v. .17 % . 

\ K~T. Trust Limited 17 % . 
:jiht' Nat Fin- Corn.... 19J% 

• iFirst Nat. Secs. Ltd..,. IB % 

Rql^Fraser ........-.j- 18 % 

• Antony Gibbs ./.;.r...-..yl7 : %. ; 

• fir^hoond-^ ^Ghiaranty.;.' 17 % ' 
. Grindlays Bank (17 % 


'-'■Guinness Mabon ....... 17 % 

■ Hambros Bank 17 % 

Hill -Samuel 317 % 

C. Hoare & Co. 417 % 

..Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 174% 

Keyfi«r UlLmann .:. 17 % 

.. Khowsley & Co. Ltd.... 15 % 

. '.Langris Trust Ltd 17 % 

: Lloyds Bank '■ 17 % 

. ■ Edward Manson & Co. 'IS % 
Midland' Bank 17 % 

■ Samuel Montagu : : 17 % 

■Morgan. Grenfell 17 % 

•^National Westminster 17 % 

Norwich General Trust 1-7 % 
= P. s; Ref son .& Co. 17 % 

Rossmjnster 17 % 

Ryl. Bk. Canada fLdn.) 17 % 

■ ■ Schlesmger Limited ... 17 % 

,‘^E. S. Schwab 17 % 

• Security. Trust Co. Ltd. 18 % 

• Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

. . Trustee Savings Bank . 17 .% 
Twentieth Century Bk. 17 % 
.United Bank, of Kuwait 17 % 
j .Whfteaway Laidlaw ... 17i% 

Williams A Glyn’s 17 % 

Wtntrust Secs Ltd. ... 17 % 
-Yoritahire Bank ,17 % 

■'Member* of tho Accepting Houses 
Committee., 

• --7-day . dopwits - 1S%. t-montn 

f 73wSiiw2 , "on ium* of- EtO.OOO 
. -and unier «%. W".™ 00 
.Wm’U and over EZS.-O OO tSv^- 
f Call deposits' over El .000 ie%. 

5 Demand deposit* 15%. - 


separately managed British enter- 
prise. 

The document says that the 
merger of the two companies 
would create a broadly based 
group able to offer a service on 
most major world shipping 
routes. OOC main liner routes 
are centred on toe Far East 
whereas FWs routes run from 
the UK and principally service 
South and Central America, the 
Caribbean. Canada and the 
Mediterranean. 

There would be no redun- 
dancies at Furness,, other than 
nrayTit? necessity hr the ordinary - 
course of events, and it will be 
separately managed under " its 
own name with its vessels sailing 
under the British flag and 
manned by British officers and 
crew. 

OOC is about 68 per cent held 
by C. Y. Tung Group which is 
one of the world's largest 
independent shipping grouns 

Over toe five years to 1978 
OOC lifted taxable profit from 
HKS 53.12m to HKS 122.68m for 
the six months to June 30. JR79. 
nrffit f-Hmbed to HKS 89.61m 
(HKS 49.37m). 

At the end of 1978 OOCs ner 
tangible assets amounted to 
HKS 476m. 


BY WILLIAM HALL 

A MAJOR reshuffle in the 
ownership of Overseas Con- 
tainers (OCX), Britain's biggest 
container shipping group, is 
under way following the 
decision to bring P and O’s 
Middle Eastern services under 
the OCL umbrella. 

Under the scheme, which will 
come into effect in November, 
P and O will increase its stake 
in OCL from 31. per cent to 39 
per cent and Ocean Transport 
and Trading will reduce its 
stake from 34 per cent to 30 per 
cent 

The stakes of toe two smaller 
partners in OCL. British and 
Commonwealth Shipping and 
Furness Withy. are being 
reduced by a couple of per- 
centage points to 17 per cent 
and 14 per cent respectively. 

OCL is run along the lines of 
a club. .It was established in 
August 1965. to develop the 
containerisation of the conven- 
tional cargo trades of its four 
partners. As a route becomes 
ripe for containerisation • toe 
partner Involved is obliged to 
offer it to OCL. 


Once a route is containerised 
the partners reshuffle their share- 
holdings in OCL to reflect toe 
importance of the new route. 
The Middle Eastern trades have 
been an important source of 
profit for P & O in toe past and 
its shareholding in OCL is being 
increased to reflect this fact 

The joint container service 
operated by P & O and Ocean 
Transport from UK .and Euro- 
pean ports to the Red Sea was 
integrated into OCL’s Far 
Eastern service early last year. 
The latest move is seen as a logi- 
cal extension and will mean that 
OCL will be able to offer regular 
services to Arabian and Iranian 
ports. 

Until now, P & O’s Middle 
Eastern container operation has 
been run under the umbrella of 
the Arabian Peninsular Con- 
tainer Line (APCLi, which is 
operated in conjunction with the 
United Arab Shipping Company 
and Ellerman City Liners. 

The service was maintained by 
twn container ships of 1,0 00 20 - 
foot equivalent units (TEU) 
capacity and three 760 TEU 


ships. 

As a result of the problems in 
Iran many shipping companies 
have found Middle Eastern ser- 
vices to be far less lucrative than 
they were only a few years ago 
and there has been considerable 
surplus capacity on the routes 
around the Gulf. 

It is understood that Ellerman 
City Liners will still be con- 
nected with toe r»ew service 
although it will not become a 
partner in OCL. P & O is also 
involved in Oasis Container 
Express Lines, operating a con- 
tainership service on the Far 
East Persian Gulf route, with five 
Japanese lines. This service will 
not be involved in the latest re- 
organisation. 


FINANCIAL TIMES CONFERENCE 
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Warning on sugar prices 


THERE COULD be another 
price explosion in the world 
sugar- market in toe not too 
distant future, according to 
Mr. AL J. C. Stone, chairman of 
E. D. & F- Man, London sugar 
merchants. 

At the International 
Sweetener & Alcohol Confer- 
ence on London, sponsored 
jointly , by the Financial Times 
and World Sugar Journal, Mr. 
Stone said that only greater pro- 
duction rather quickly could 
prevent this explosion, and he 
did not see this happening. 

The International Sugar 
Agreement would not prevent 
prices exploding. During toe life 
of the ciurent pact, 21 months 
were spent below the minimum 
price set by the Agreement, for 
three months prices were in toe 
range specified by the agree- 
ment, and now market price* 
had been above the “ceiling" 
level for three months. 

Importing countries had been 
guilty of not using the low 
prices to increase their stocks 
and thus alleviate the hardship 
being suffered by exporters. It 
was particularly reprehensible 
that many members of the 
biggest and most effective com- 
modity cartel, the Organisation 
of Petroleum Exporting 
Countries (OPEC), had so far 
failed to join the International 
Suear Agreement. 

Mr. Stone said there had 
been a vast increase in specula- 
tive activity, and there was the 
ever present danger of a re- 
newed bout of speculative 
interest in the market- 

Mr. Arthur CaleagninL vice- 
president in charge of commod- 
ities for U.S. brokers Paine, 
Webber, said that high interest 
rates might depress sugar prices 
in the short term because of 
the reduction in the 'availability 
of money.. But In the longer 
term, prices would be boosted 
by the lack of investment in 
new production. 

Computer -controlled trading 
activity was likely to cause more 
unpredictable technical market 
price-swings than In the past 

Mr. Simon Harris, group 
economist of the S. and W. 
Berisford group, advocated a 
revised basis for calculating the 
level of beet production quotas 


in the European Community. 
He claimed that the Commis- 
sion’s present proposals signifi- 
cantly overstated the level of 
production required by not 
taking adequately inro account 
the Community's commitment 
to import 1.3m tonnes of cane 
sugar a year. 

The EEC should he prepared 
to support production of 8.7m 
tonnes of A-quota sugar (receiv- 
ing the full intervention price), 
and lm tonnes of B-quota, on 
which a levy is imposed, to 
allow for crop fluctuations. Ail 
sugar produced above 9.7m 
tonnes should be C-quota (re- 
ceiving no support), and sold 
at world market prices. 

It was in the Community's 
interest to join the Inter- 
national Sugar Agreement, as 
non - membership weakened its 
claim to support the liberalisa- 
tion of international trade and 
the successful development of 
the North-South dialogue be- 
tween the third world and 
industrialised countries. 

Mr. Michael Atfield, director 
in charge of sugar trading at 
Tate and Lyle, said the EEC 
proposals for reducing produc- 
tion should be accepted to pave 
the way for membership of the 
International Agreement The 
Community was undermining 
Its attitude towards developing 


countries by its attitude and 
inactions towards the world 
sugar pact 

Sugar exports had been 
costly to toe Community, but 
the financial sacrifice might be 
a judicious investment longer 
term. It would not be easy to 
reduce EEC production, especi- 
ally in France where every year 
was either a pre-el ectoral year, 
an electoral year or a post- 
electoral year. The proportion 
of rural votes in France was 
one of the largest iu the Com- 
munity. 

1VL L. Renier, deputy-general 
of French sugar merchants Jean 
Lion, took a very different view. 
He suggested that the EEC Com- 
mission should consider post- 
poning for a year or two its 
proposals to reduce output in 
the Community. It should re- 
assess whether exports from the 
EEC were not. in fact, the shock 
absorber needed to prevent 
market prices becoming drama- 
tically erratic. 

What would happen if quotas 
were cut and by coincidence 
Western European crops fell to 
below average yields leaving a 
2m tonnes shortfall? In times 
of surplus it was necessary to 
cut production, but when all 
the experts were forecasting a 
shortage of supplies in 1981 it 
would be incongruous to dis- 
courage output. 


SR AIN 

Prica 

April 2 7. + or ■ 

Banco Bilbao 225 

Banco Central SO +2 

Banco Exterior 206 

Banco Hispano 225 +3 

Banco Ind. Cat 130 

Banco Madrid 154 

Banco Santander 260 

Banco Urqurjo t59 —3 

Banco Vizcaya 232 

Banco Zaragoza 208 

Oraqados 100 

&tp9nola Zinc 62 

fecaa 582 

G»<. Precis d os 29.5 +2-0 

Hrdrola 64.5 -0.2 

■berduero . 5B.5 

Patrolaos 109.5 

Patrolibor 59 

SogeAsa 607 

Telefonica 54.2 —0.3 

Union Elan B4.5 +1-3 


The Gartmore 
Moneybuilder 

^ The Moneybuildex is an irnportant concept by 
Gartmore to make unit trust investment as simple 
as possible. 

You can start investing with as little as £25 and add to it 
whenever you like with £25 or over. Alternatively you may 
invest regularly by Bankers Order with as little as £10 a month. 
Taking money out is just as simple. 

When you start a Moneyhirikier Plan you receive a Passbook 
ti^indudesfuflpartiruIarsofhowtbePlan operates, together 
with details of your investments. You are not involved in any 
further paperwork such as contract 
notes and certificates. Therefore, the 
transaction is completed in one easy 
step. Income from the investment is 
automatically re-invested for you. 

You may fee! that the Money- 
builder is particularly suitable for 
investment on behalf of children and 
so we have included in our general 
booklet important guidelines on 
how this is best tarried out. 

wide choice of investment 

You cm link your Moneybuilder Plan 
to any ot" nine Ganmure unit trusts. 
Tlwse specialist trusts offer a r.tnge of 
investment alternatives from high 
income to capital growth, both in the 
UK. and overseas. 



Gaitmorc 

Moneybuilder. 

■Plan-:''-:" 




To start your plan 

Simply fill in the coupon below. «end it to us and we will 
forward you foil details of the Plan together with a booklet on 
Gartmore uuit trusts. 

Remember that because you are investing in shares, the value of 
-your Moneybuilder Plan can go down as well us up. 


I To: Gartmore Fond Managers LltL, 2 St Mary Axe, London. 

ECjASBP.Tel: 01 - 6 = 361 14 (7 lines). 

| Please send me full information on die Moneybuilder Plan. 

I Name 


Address 


Ffaso* 


C ‘GAjQMCflO 

£ 700 , 000,000 under Group Management 

W appjicrtl •fei.’laif Mm I»tM' rtic Inn TV^jijiigMg 


CORAL INDEX: Close 428-433 <-2) 


There securities have been placed . . This announcement appears as 
■ a matter of record only. 

TRING HALL 
SECURITIES LIMITED 

(Incorporated in England under the Companies Acts 1943 to 1967. 
'Registered Number 1003834.) 

SECONDARY PLACING 

509,000 New Ordinary Shanes of £1 each hare been placed at 
£1.50 per share 


Authorised 

£ 

2.9S2JJ00 

48,000 

3,000,000 


SHARE CAPITAL 


in 2.9S2JOOO Ordinary Shares of £t each 
in 960,000 Deferred Shares of 5p each 


40 BUCKLERSBURY 
LONDON EC4N 8 BD 
Teh 01-248 5675 


Issued 

£ 

1,100,000 

48JW0 

1,148,000 


M. J. H. Nightingale & Co. Limited 


27/28 Lovar Lane London EC3R 6EB 


Telephone 01-621 1212 


19 79-00 
High Law 

Company 

Price 

Gross 
Change Div (p) 

Yield 

% 

P/E 

99 

• B3 

Aitsprung 

63 

-1 

87 

10.6 

3.7t 

60 

28 

Artniuge and Rhodes... 

28 

-1 

3.8 

13.6 

1.8t 

265 

185 

Bardon Hill 

255 

— 

13.8 

5.4 

7.5 

ICO 

80 

County Car® 10.7% P». 

BO 

— 

15.3 

19.1 

— 

im 

63 

Deborah Ord. 

97 

-2 

5.0 

5.1 

10.7 

107 

m 

Frank Horwll 

107 

+2 

7-9 

7.4 

6.6 

129 

SR 

Frederick Parker 

38 

-1 

12.8 

13.1 

4Jt 

758 

102 

George Bteir 

107 

+1 

)0.5 

15.4 

— t 

70 

45 


70 

— 

5.2 

7.4 

4i1 

153 

113 

James Burrough 

114 

“1 t 

7.2 

6.3 

10.0 

300 

242 


270 

+5 

31.3 

11.6 

a.6t 

232 

175 

Torday 

220 

4-2 

14.3 

6.5 

5.7t 

34 

1 1 1 * Twinlock Ord. 

US 

-1 

0.8- 

73 

2.2t 

80 

70 

Twinlock 12% ULS ... 

79 

+ 1 

12.0 

15.2 

— 

. 56 

.23 

Unilock Holdings 

49 

— 

2-6 

5.3 

IGA 

49 

49 

Uni lock Holdings New 

49 

— 

— 

— 


99 

42 


99 

+2 

4.4 

.4.4 

6.8 

190 

136 

w. S.. Yeataa 

186 

+2 

12.1 . 

63 

3.0 


t Accounts prepared under provisions of SSAP IS. 



‘Sound and sensible growth 
and enterprise in a decade 
made difficult by inflation' 


Alliance 
Building Society 

LS billion 



Highlights from Hie speech by Mr. L. Fairer-Brown, CJ3.E., Chairman, at the 
Annua! General Meeting in Hove on 3rd April, 1980. 

It The Society wants the cost of mortgages to be 
as low as possible, butit believes it would be better 
for building societies to be able more nearly to 
meet the demand than for the present shortage of 
building society mortgages to continue. 

if adequate resources are to be available to 
meet the demand and a good and fair return paid 
to investors, the building societies’ mortgage rate 
needs to bebrougbtcloser totheothermarketrates. 

A wider acknowledgement of the effect of 
inflation on the real cost of a mortgage would 
help. Because of inflation a building society mort- 
gage is a good bargain for the borrower even at 15 
percent 


★ The Society’s assets grew nearly five times in 
the 1970’s to over £1.5 billion. General Reserve 
has grown to over £49 million. 

★ The Society is geared for the 1980’s. Personal 
service at its best continues to be the keynote. 

★ In the tradition of Alliance enterprise for per- 
sonal savers, the Society launched new term and 
bonus shares and a Fixed Rate Bond. Each offered 
attractive interest rates above the ordinary share 
rate and has been well supported by investors. 

ic £245 million was lent on mortgage, priority 
being given to investing members. More could 
have been lent ifmoremoneyhad been available. 


Total Assets 
(in S million) 


J 

J 

BZI 

Jp 
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weal w*r 
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W7*l«77 




General Reserve 
(m£millk») 




J 










li 





i-tseelran 

raw 

raw 

«JT 

ran 


For opies of the Report and Accounts and 
details of the Society's savings ami investment 
schemes, plane contact any Alliance Branch 
-or Agent, or Head Office, Alliance House* 
Hove Park, Hove, East Sussex, BNS 7AZ , 
telephone Brighton 10273) 7754S4. 



ALLIANCE 

BUILDING SOCIETY 
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ACF industries. ... 31% 

AMF. ; 124 

AM Inti 14*8 

ARA. i 27 

ASA 38 

Abbotts Labs 37 

AemeCleve. 235s 

Adobe Oil A Gas. 46% 
Aetna Life k Gas; 34 ?b 
A hmanoon *H.F.i lb* 
Air Prod * Chem' 32* 

Alctona 10*9 

Albany Inti i 35* 

Aiberto-Culv , 7% 

Albertson's. 124 

Alcan Aluminium; 52 te 
- Alco Standard.... 26h 
Allegheny Ludm. 25% 
Allied Chemical*: 46 

Allied Stores ! 21% 

Allte-Chalmera 24% 

Alpha Portd ! 12% 

Alcoa ’ 66 

Antal. Sugar I 23% 

Amax 1 424 

Amerada Hess...-! 43 

Am. Airlines. ! 8% ; 

Am. Brands : 60 

Am. Broadeastg-; 30* , 

Am- Cyanamld— •; 30% 
Am. Eloot Pwr... ; 174 

Am. Express i 29 4 

Am. Gen. Insnce-. 29 % 
Am. Holst d Dk... 17 
Am. Home Prod. 1 24% 
Am. Hosp. Supply 31 4 
Am. Madtcal Int 33% 

Am. Motors 6'e 

Am. Nat Reseat-. 1 44 

Am. Petifna. 33"? 

Am. QuasarPet.-.. 26% 

Am. Standard ... 49% 

Am. Stares 214 

Am. Tel. A Tel. ... 48% 

Amfac 23% 

AMP 37% ; 

Ampex. 23% . 

Amstar 13% 

Amstead Inds.,../ 34 
Anchor Hockg ... 14% 

Anheu&er Bh 24 

Areata- 21 

Archer Daniels... 28* 


Armstrong Ck-- 13 

Aaamera Oil 17% 

Agar co 52% 

Ashland Oil 33% 

Assd D Goods.. ..: 17% 

Atlantic Rich : B7 

Auto-Data Prg~.. 37 

Avco 22 

Avery Inti 17% 

Avnot 24 

Avon Prods 33% 

Baker Inti 66 

Balt Gas ± El. ... 20% 

Bancal Trlst 23% 

Bangor Punta - 17% 
Bank America ... 2373 

Bank of Nr 29% 

Bankers TsL NY. 40% 
Barry Wright . ... 23% 
Bausch & Lomb~ 39% 
Baxt Trav Lab....- 39% 
Beatrice Foods...- 18% 
Beckman Instr...- 25% 

Baker inds ' 12 

Bell & Howell .... 20% 

Bendix 44% 

Beneficial 17% 

Beth Steel 20% 

Big Three Inds . 42 % 
Black & Decker..' 19% 

BtoekHR 22% 

Blue Bell 31% 

Boeing 55% 

Boise Cascade ... 30% 

Barden 20 

Borg-Warner... . 52% 

Braniff Inti 7% 

Brings Stratn .. .. 24 

Bristol Myers ' 54% 

BP 32% 

fl roc lew ay Glass. 13% 

Brown 24 % 

Brown Forman B 35% 

Brown Grp 23 

Brown & Sharp.. 22 
Bro wn g -Ferris. ... 14% : 
Brunswick 12 

Bucyrus-Erle 18% - 

Burlington ind... 19% 
Burlington Nthn. 57% ; 

Burndy 27% 

Burroughs 67% • 

CBIInds 35 

CBS 45% 

CPC Inti ' 58% 

Campbell Red L.‘ 27? a 
Campbell Soup.. 26% 
CanipbellTagg... 21% 
Canal Randolph . 14% 

Can. Pacific. 31% 

Carlisle Corp 21% 

Carnation 22 


Apr. : A£f. 


Columbia Gas..— 36 
Columbia Piet — 31% 

Com. Ins. Am 17% 

Combuatn. Eng- 53% 
Combuctn.Equip 8% 
Cmwlth Edison- 19 
Comm. Satellie- 36% 
Compugraphic— 22% 

CIG- 2% 


au 

2% 

18% 

IB* 

35 

345s 

34% 

33 


Conoco ■ 44% 44% 

Conrac- 16% . 16 

Cons Edison.—.. 22 . 23 

Cons Foods — , 20% 31 

Cons Freight — 19% 19% 

Cans Nat Gas 40 . 3fl* 

Consumer Power 16% 17 

Conti Air Lines-.,' 8% - 8% 

Conti Corp 26% , 25% 

Conti Group.—. 26%. 26% 

Conti llllnoif i 26 t h ; 26 t 0 

Conti Telep 14% j 14% 

Control Data 49* , 48 

Cooper Inda-.--’ 62% ; 62% 
Coors Adolph -- 10 • 11% 

Copeland i 19% ! 19% 

Copperweld — ! 17 , 17% 

Coming Glass — 49% 1 49% 
Corroon Black .... 21% i 21% 
Cox Broadcasts 61 - 61% 

Crane 37 ' 37 

Crocker Nat : 26* 26 jr 

Crown Cork 23% 23% 

Crown Zell • 36% 57% 

Cummins Eng —• 29 29% 

Curtiss-WrigiTt — - 18% 18% 

□amen .■■■: 4% 4% 

Dana 21% 211? 

Dart Inds 38 38% 

Data Gen 57% 58* 

Dayton-Hudson ■ 393* - 395? 

Deere 31 31% 

Delta Air..— 34% . 34% 

Denny's — . 13% 13 

Dentspty Inti ‘ 14\« 14% 

Detroit Edison — 11% 11% 

Diamond Intt — 287$ 29% 

Diamond Shamk 27% . 27% 

DiGiorgio 8% 8% 

Digital Equip 64% 64% 

Dillingham — 9% 10 

Dillon _... 145? 14% 

Disney fWaltl 43% : 45 

Dome Mine 8- 52 52% 

Donnelley (RRL... 25% < 25% 

Dover Corp 36 35% 

Dow Chemical... 30% 30% 

Dow Jones 36Sg 56% 

Dravo 30 297« 

Dresser 52 53 

Or. Pepper ' 11% . 11% 

Duke Power 16** 16% 

Dun ft Brad- 38% 36 

Du Pont ' 35% 38% 

EG A G - 27% 27 

EMI 2% 3% 

Easco, 14 14 

Eastern Airlines 7* 7% 

Eastern Gas A F. 18% 19 

Eastman Kodak 47% 47% 

Eaton 22% 22 % 

Cohlin Mfg 13% 13% 

Eckerd Jack ; 22% 22% 

Electronic Data. 20% 20% 

Elect Memories 4% ' 4% 

El Paso 17% 18 

Emerson Elect... Sl?a 31% 
Emery Air Fgt. J 13% 14% 

Emhart 25% . 25% 

Engelhard MC ... 25% , 25% 

Enserch ' 27% ' 28 

Envirotech 8% 8% 

Esmark 27% 274s 

Ethyl ' 23i a 23% 

Evans Prods 1B% 18% 

Ex Cell 0 32* .' 52% 

Exxon 66% i 56% 

FMC 22% 227a 

Faberge ‘ 12 - 12 

Fodders. 3% 3* 

Federal Co 27% 28 

Federal-Mogul...' 13* 13% 

Fed. Nat. Mart,... 14% 14% 

Fed. Paper Brd-. 25 25% 

| Fed. Resources-. 6 6 

i Fed. Dep. Stores. 21% - 21% 

Fieldcrest Ml .25% 24 

Firestone 6% 6* i 

1st Bank System. 65 35 

1st Charter Fin . 12% .121* 

, 1st Chicago 127$ 13 

1st City Bank Tex 37% 37% : 

1st Inti Banc 36% 37 ! 

1st Mississippi,... 26 25% 

1st Nat. Boston... 28% 27* 

1st Penn- 7 7 

Flaons 5% 5% 

Fleetwood Ent .. 57| 5% 

Ftexi-Van 16% 16% 

Florida Pwr A L 24% 24% 

Ford Motor 28% 29 

Foremost McK.... 23% 24% 

Foster Wheeler... 26 27% 

Foxboro 33 32% 

Franklin Mint..... 7% . 7% 

Freeport Mini,... 38* 39% 


Gt Atl. Pae. Tea- 5% i 5% 
GL Basins Pet... 14% : 15 
Gt Nthn.NaKoosa 31% • 31% 
Gt West RnancTI 16* 16% 

Greyhound 15% i 19% 

Grumman 23 22% 

Gulf ft Western..., 17% , 16% 

Gulf Oil : 37* 37% 

Hail l FBI— .' 22% ■ 22% 

Halliburton. i 92* 1 91% 

HammerniHIPpr.' 24* *4* 

Hand tertian. ■ 8% 8 

Hanna Mining. 3i% 31 

Harcourt Brace.; 26% 26% 

Hamiaehfeger .... IB* . 12% 

Harris Banco , 26% ; 24% 

Harris Carp. 31% , 31% 

Harseo - 31% • 31* 

Heel* Muring : 23% 24% 

Heinz (IW 36 56 

Haller Inti. - 16% . 16% 

Hercules.,..— -i 16% . 16* 

Harsh ey. j 20% ! 20% 

Houblein - 25 : 25% 

Hewlett Pkd- I 61 ! 62* 

Hilton Hotels--: 28* . 27% 
Hitachi : 36% : 36* 

Hobart Corp j 14 ' 14 

Holiday Inns. 147a | 15% 

Holly Sugar. 41% , 39% 

Homestake.. 41 i 40% 

Honeywell 73% 72% 

Hoover fl% ■ 9% 

Hoover Unlvl .... 13% 127a 

Hormel Geo. 16* 16% 

Hospital Corp.... 46 . 45* 


Hughes Tool — ... 52* 

Humana 38% 

Hunt (Philip A) — 9* 

Husky Oil 69% 

Hutton (ER 21 

Huyck 12 

1C Inds 20% 

IN A Corp.. - 51* 

lUIntl 12 

Ideal Basic Ind... 19* 

Ideal Toy 4 

ICI ADR ■ 73« 

Imp. Corp. Amar 16% 

INCO 22* 

(ngeraoll Rand - 50% 
Inland Steel ... .. 28 

Intel 61% 

Interlake 23 

IBM 347a 


13% 

127$ 

16* 

165, 

46 

45* 

15 

16% 

27% 

27* 

38 

38 

20* 

20* 

16% 

15% 

21% 

2Ue 

52* 

5278 

38% 

38% 

9* 

97 B 


69% 

. 643* 

21 

203* 

12 

' 11*0 

20% 

20% 

315$ 

31% 

12 

1176 

19* 

19 

4 

4 

73« 

734 

16% 

17 

22* 

28* 

501$ 

507a 

28 

28% 

61 % 

.62% 

23 

23% 

547$ 

55% 

19* 

1 19* 

25 

1 255* 


Mesa Petroleum' 47% 46% 

MOM 16* 17% 

Metromedia 68% . 58* 

Milton Bradley- 33 33% 

Minnesota MM... «9 , 90 

Missouri Pac 54* • 55% 

Mobil 63* 67 

Modern Merohg. 20 10% 

Mohasoo — 8 8 

Monarch MlT_... 23 22% 

Monsanto - 46% ( 46 

MooreMcCrmk .. 383 4 . 39 

Morgan (JP> *5 • 44% 

Motorola 51% ■ M% 

Munslngwear i 13% j 13% 

Murphy (GO 12% . 12% 

Murphy Oil ' 87% 1 86% 

Nabisco- — 20% • 20% 

; 29* 

Napoo Industries; 11% ] 11% 

Nat Can — 16* ! 16* 

Nat Detroit- 24* i 24 

Hat .Diet. ChemJ 25% 25 

Nat Gypsum 1 18* j 19% 

Nat SemlcdUBtrf 21% j 21% 
Nat Service Ind. 17% 17 

Nat Standard.-' 16 16% 

Nat Steel- I 27% 277 a 

Natomas m.m....... 34% 345* 

NCNB. —..I 12% 12% 

NCR- 1 68 68 

New England El.: 187 b 19% 

New Eng. Tel. 30* ; 30* 
NY State E ft G.. 14% { 14% 

NY Times.. 18* ; 19* 

Newmont Mining- 34% • 36 
Nlag. Mohawk... . 11* ' 11% 
Nielsen (ACI A. -- 22% 22* 
NL Industries..— 1 57* , 30 
NLT - 20 ; 19% 

Norfolk ft Westn 27% . 26% 
Nth. Am. Coal 357 a 35* 

Nth. Am. Philips 24* 24-7g 

Nthn. Nat Gas... — — 

Nthn. State Pwr. 20* ’ 20% 
North gat a Exp— 8% 8* 

Northrop — 44% 44% 

Nwest Airlines ... 24 24% 

Nwest Bancorp 207* 20% 

Nwest Inds 27% i 27% 

N west n Mutual— 77$ 8 

Nwestn Steel W. 23% 25% 

Norton — . 34% 34% 

Norton Simon — 11% 11% 

Occidental Pet.. 227 B 23% 

Ogden - 30% SO 

Ogllvy ft Math— 21% ' 21% 

Ohio Edison 12* 127$ 

Ok la. Nat Gas ... 187$ 18% 

Win - 15 15% 

Omark — 28% . 287a 


Schlrtz Brew. J. . 6* 64 

Schlumberger.... 103* 104 


Wall St. drifts in slow trade 


13% 

13* 

311$ 

30 

36% 

38* 

15% 

16 

21* 

21% 

16% 

16% 

5* < 

3* 


50% I 51% 
9% I 9% 
7% I 7 
13 \ 13 

22* ' 23 


Int Income Prop. 10% • 10% 

Int. Multifoods...; 13% 13% 

Int Paper j 33% 52% 

Int Rectifier ' 22% j 32* 

Int Tel ft Tel • 26% 26% 

Iowa Beef 24% ; 29% 

irvlrg Bank : 32* 32% 

James 1 FS) 21 : 20 

Jeffn-Pitet 25* 1 25% 

Jewel Cos 24 ' 23% 

Jim Walter 26* 26% 

Johns Manvltlfl- .19 19 

Johnson Contr... 1B7 B > 20 
Johnson & Jns .. 72 | 71% 

Johnathn Logan. 7% ; 7% 

Jostens 18% IB 

Joy Mfg 30% ! 31% 

K Mart ‘ 18% I 18 

Kaiser Alumin 18* ; 18% 

Kaiser Inda 2% | 2% 

Kaiser Steel 35% 35% 

Kaneb Services-. 21% 21 

Kaufman Brd 8% 8% 

Kay Corp 15% 15% 

Kellogg 16* 16% 

Kenneeott Cpr.. 37 27% 

KennametaJ. 24* 25% 

Kerr-McGee 59* ' 59 

Kldde Walter 32 31% 

Kimberfy-Clk 40% 40% 

King's Dept St- 10% 10% 

Knight Rdr. Nws 20 20 

Koehring ‘ 17% . 17% 

Hoppers. 24% 24% 

Kraft 48% 42% 

Kroehlar 5% ' 5 


Outboard Marine; 10% 10 

Overseas Ship - 197$ > 19% 
Owens-Coming 24% 241* 

PHH Group 23% 23% 

PPG Inds - 27% ' 27% 

Pabet Brewing-; 11% . 12% 
Pao. Gas ft Elect 21% , 21 
Pao. Lighting — 19 ■ 19 

Pac. Lumber 44* 1 43% 

Pac Tel ft Tel .... 11% ! 11% 

Palm Beach 137g 14 

Pan Am Air 4 I 4% 

Pan Hand Pipe..., 60* i 60% 
Parker Drilling.. 38% < 38% 
Parker Hanfn-—’ 257* 24% 

Peabody Inti 21% ; 21% 

Penney JC. 22 t b 23% 

Pennwalt 26* 26% 

Pennzoii 37% 38 

Peoples Energy.. 42% , 42% 

PepsiCo 23* ; 23% 

Perkln-Elmer 39% | 39% 

Petrie Sto -as 25 J 24% 

Petrolane — 34 j 31 

Pfizer 38% 1 3B 

Phelps Dodge 28% 30* 

Phila-Elsct 13 ! 12* 

Philip Morris 34* ; 34% 

Phillips Pet - 39% ! 40* 

Plllsbury 31% ) 29% 

Pioneer Corp 39 ; 39* 

Pitney-Bowes 2 Big ; 29% 


Pittston 21% 


Carp Teoli".. ’!;!!!.: 31% 1 31% I Fruehauf 25* 


Carter Hawley 157$ 


Caterpillar 46% 

Calanesa Corp.... 40% 

Centex 3l7» 

Central & SW 13 

Central Soya ; 10% 

Central Tel Util- 25% 

Certain-teed : 12* 

Cessna Aircraft.' 14% 
Champ Home Bid 1 

Champ Inti 22% 

Champ Sp Plug— ■ 8% 

Charter Oo : 23% 

Chase Mannhatn 38% 

Chemical NY 37% 

Chese Pond 22% 

Chessln System... 28 
Chicago Pneum.. 18% 

Chrysler 6% 

Chubb 37% 


Cincinnati Mil. ... 30* 

Citicorp 187$ 

Cities Service 89 

City Investg 15 

Clark Equipment 30* 
Wove Cliffs Iron. 27% 

Clorox 8% 

CiuottPeaby 7% 

Coca Cola 307$ 

Goes Btl. NY 5 

Colgate Palm 11* 

Collins Aikman .. 6% 

Colt inds. 40% 


157$ : 15% 
46% 4S 
40% 411$ 

3l7 a 32* 
13 12% 

10% . 107g 
25% 1 22% 
12 * 12 % 


GAF 8% 

GATX .... 28 

GK Technologies 22% 
Gambie-Skogmo' 31 1$ 

Gannett 42% 

Gelco • 23 7 B 

Gan Am Invest— 12* 

Gen Cinema. 17% 

Gen Dynamics.... 681$ 

Gen Electric- 48* 

Gen Exploration.: 2* 

Gen Foods 26 

Gen Instrument- 44* 

Gen Mills 237$ 

Gen Motors ; 44% 

Gen Portland ■ 13% 

Gen Pub Utilities' 5% 

Gan Ramsce 87 

Gen Signal.... , 34 

Gen Telep Elec—' 25 

1 Gen Tiro ' 13% 

Genesco ; 27 a 

Genuine Parts. ..' 23 
Georgia Pac-.—.. 24% 

Geosource 50% 

GerborProd 18% 

Getty OII 73% 

Giddings Lewis— 20% 

Gillette 19% 

Global Marine.... 44% 

Goodrich (BF> 18 % 

Goodyear Tire.... 11 7 b 

Gould 22% 

Grace 3 37$ 

Grainger (WWj 31* , 


Indices 


Kroger 16% 

LTV 9% 

Lanier Bus. Prod 23 

LearSIegler 22% 

Leaseway Trans.' 20 

Leesona. 395$ 

Lenox. 21 

Lew Strauss. 35% 

Levltz Fumtr- 20 

Libby Owens Fd. 20% 
Liggett Group. - 53% 

Lilly (Eli) : 521$ 

Lincoln Nat 34* 

Litton tnds 4g 

Lockheed 29% 

Loews - 61 

Lone Star Inds 22% 
Longs Drug Strs.: 237$ 
Louisiana Land.. 1 35% 
Louisiana Pae. ... 21% 

Lo wen stain- 8% 

Lubrizol 65* 

Lucky Strs. 15 

MCA i 47* 

Macke 6* 

MacMillan 12% 

Macy 32 

Madison Fund.... 17% 
Mfcrs Hanover—, 30% 

Mapco 347$ 

Marathon Oil 567$ 

Marine Mid 12* 

Mariey 18% 

Marriott • 187 a 

Marsh McLenn- 54% 
Marshall Field— 1 15* 

Martin Mtta : 427$ 

Maryland Cup 21% 

Masco 21 

Massey-Fergn— 8 % 
Mass Mutl Corp- 127 l 

Mattel 7* 

May Daptttrs— 19% 
Mayer lOscar) .... 16* 

Maytag 23 

McCulloch Oil .... 10 
McDermott (JR)- 24% 

McDonald's- 42 

McDonnell Doug,; 36% 

McDonough 22* 

McGraw Edison. 22* 

McGraw-Hill 29 

McLean Trucks- 9% 

Mead 2 Ub 

Media Genl 23% 

Medtronic. 60% 

Mellon Natl 27 

Melville 26% 

Memorex 12 7 a . 

Mercantile Strs- 32 

Merck- 68% 

Meredith— 33% 

Morrill Lynch 18% ; 


... 33 33% Scott-Papsr 16 16% 

... 49 , 30 Scudder Duo V... 9% 9* 

... 54* . S5% Sea Contra 13% 13* 

.. 63* 67 Saabrd Coast l_. 31% 30 

g. 10 l0% Seagram 38% 58* 

... 8 ! 8 Sealed Power..-.- 15% 16 

... 25 22% SearleiODi 21* 21% 

46% . 46 Sears Roebuok . 16% ■ 16% 

... 38% , 39 Saatrain L s. 5* • 5* 

...j 45 . 44% Security Pae — 25% 25 

.... 51% . 507b Bed CO 62% ‘ 63% 

13% ! 13% Shell Oil 57* 587 a 

12% i 12% Shell Trane 29% ; 307$ 

...' 87% 1 86% Sherwin Wms — 27% i 27% 

.... 20% 1 20% Signal 35% ; 35% 

29* ; 29* Slgnode 30* ■ 30* 

» 11% J 11% Simplicity Patt...: 7* j 7% 

„.l 16* ' 16* Singer - 6* * 6% 

...I 24* i 24 Skyline 10% 1 10% 

nj 25% 25 Smith Inti-. 637a I 65% 

J 18* 19% Smith Kline 60% I 51% 

trf 21% j 21% Sonesta Inti 9% ! 9% 

J. 17% 17 Sony . 7% I 7 

- 16 16% Southeast Bankg! 13 ! 13 

-[ 277b 277b Sthn Cal. Edison: 22* • 23 

... 34% 34$$ Southern Go. ; 11% 11% 

12% 12% Sthn Nat Res......' 46% 1 48 

..1 58 58 Sthn N. Eng. Tel. 30% ! 30% 

1.: 18% 19% Sthn Pacific. i 35% 36* 

30* : 30* Sthn Railway ’ 56% i 55% 

.. 14% j 14% Southland. -■ 16% 18* 

... 18* : 19* SW Ban esh area.. 21% 21* 

g 34% ' 36 Sperry Corp ■ 46% 46* 

... 11* ' 11% Spring Mills- 14 : 14 

..' 22% 22* Square D 29% 19 

..I 57* , 38 Squibb 31% 31* 

- 20 19% Std Brands. 26% ; 26% 

n 27% . 26% 8M Brds Paint.. 20% 20% 

.. 357 a 35* Std OH California 65% 66%' 

IS 24* 247$ std Oil Indiana .. 94 7 a 99* 

- - Std Oil Ohio. 88 : 89 

r. 20* >20% StanlsyWke 31% 31% 

8% 8* Stauffer Chem... 15% ' 15% 

.. 44% 44% Sterling Drug 18 18% 

.. 24 1 24% Stevens (JPJ- • 12* 12% 

207$ 20% Stokely Van K.~. 20 20 

.. 27% 1 27% Sun CO. ■ 70* 70% 

77 a 8 Sunbeam - 14% 14% 

f. 23% 23% Sundatrand 59% 58% 

.. 34% 34% Superior Oil -.138% 139% 

.. 11% 11% Super Val. Strs-. 20% 20% 

.. 227 b 23% Syntax 36* 36% 

- 30 >2 30 TRW. — 40% 411* 

.. 21% 21% Taft 28% ■ 28% 

.. 12* 127 a Tampax 27% , 27% 

.. 187$ 187$ 

.. 15 15% Tandy-...- ' 32% 32% 

.. 28% ■ 287$ Teledyne 126* 127* 

. . ■ . Tektronix- 4B% 49% 

1. 10% 10 Tenneco 34% J4% 

■ 1®? 121* Tesora Pet. 17 r a 18* 

, 24% 24% Texaco 32% * 327$ 

. 23% 23% Texas Comm. Bfc «3% 43% 

• ?7' 2 . 87% Texas Eastern... 62% 62% 

., 11% 1 12% Texas Gas Tm..„ 25% 26 

b 21% 1 21 Texas Instrmts— 83* 83 

.19 1 19 Texas Oil ft Gas... 36% 37% 

.. 44* 1 43% Texas Utilities. .. 17 17 

115, 1 ii>. Texaegulf 34% 34% 

137a 14 Textron 23% 237 F 

4 | 41. Thermo Electron 23 % 25% 

fiOfc i Thomas Batts 57* 37% 

'■ . 38% Tidewater 32% ■ 32i» 

• |st« ! 24% Tiger Infl 207$ 207* 

21% • 21% Time Inc 427j 42* 

:. 227b : 23% Times Mirror 50% 30% 

26Sb 26% Timken 60* 60 <b 

12?* 12. Tipperary 17 17% 

421, , 42% rontau.... 9% 9% 

2ts» • bxu 'T 0 ** 1 p8t 23% 22% 

' Ic 12, Transamerlca.... 15% • 15* 

• || ) ‘4% Trans Union 31% ■ 31 % 

|5- r 5* Transway . 21% 1 21 

iau 1 xiL Trans World .. — 107$ ■ 10% 

it Travslers 39% S97 a 

. : “J Trl Continental.... 17% 17% 

39% [ 40* Triton Oil Gu..-.. 1S7 B • 16 

31% 1 29% 20th Cent Fox- 43% 1 42 

39 ; 39* Tyler 117$ 117, 

2B7, ; 29% UAL 17* .' 18* 

2U$ 21* UMCInds 11* 11* 

5* • 6% UNC Resources.. 12* 12% 

28* . 26* UV Inds.. — 23* S3* 

20% ' 19% Unilever NV. 48% 49 

32 , 32 Tg Union Camp. 39% • 39 t$ 

17* 1 17% Union Carbide— 38% 58* 

68% 67% Union Comm area 7 7 

17* • 17 

Union OU Cal— 477$ • 48* 
193, 19* Union Pacific..-.' 81% 82% 

26% 26% Unlroyal 3* 3* 

13% j 13% Utd Brands I 10% 11 

21* . 92% Utd Energy Rm..' 29% 29> a 

25 25% us Fidelity G ■ 38 38 

: SO* 21 U6 Filter. ■ 11* 11% 

5% j S% US Gypsum 27% 27% 

■ 21 1 21% US Home 12* 

1 t»% • 7% US Inds 7* ; 7% 

101, 101$ US Shoe - • 16% ’ 17 

6* , 6% US Steel j 17% ' 17% 

4% I 4% US Surgical ' 26 25% 

69?b ; 72 us Tobacco . 30* ; 30* 

33s$ 34* US Trust 1B% . 18% 

1 7% : 7% Utd Teohnolgs ... 40% | 40% 

26 ; 26 Utd Telecomms.t 16% 1 16% 

M , 64% VF 20 ! 19% 

an. a, c. Varlan Asmoci 25* 25* 

24% 21% 77$ j 8), 

13% . 13* Virginia EP 10% 10* 

26% 27 Vulcan Matris. - 32 S3 

24% 25 Walker (Hiram)... 27)* 27% 

11* 117„ Wallace Murray- 20* 2Q% 

40* 40* Wal-Mart Stores. 29 29% 

16% 1 16% Ware eco 14% 14% 

30* 1 31% Warner Commi- 39% 40 

a0% 31 % Wareer-Lambt ...’ 19 % I87 a 

197$ 197$ Warner Swosey-' 72% 72% 

22 217$ Washington Post' 17% V?% 

26% . 25% Waste Mangt 37* 37* 

7*' 7% Weis Mkts 33% 23* 

12% ' 12 Wells Fargo- 23% 23* 

50% , 50% W. Point Peppl...: 29% ' 30 

361* 36% Western Airlines.' 7% . 7% 

20% : 21 Westn. Bancorp. 27s a 27% 

39* . 40* Westn. Nth.Amer 3B 593, 

• at Westing house....' 21% 21% 

4I2 -1^ Weitvaco 30S, 30% 

11* l? ll% Weyerhaeuser,...: 30* 30* 

717$ |' 71% Wheefabratr F... 32* 32% 

21* | 21* Wheeling PiH* _' 18 18 

12% 12% Whirlpool 16 16* 

18* 18% White Coneoltd... 20% 21% 

18% ■ 18% White Motor 4* 4% 

21 ; 207$ Whittaker 20* ' 20% 

25i, 25% Wlckes 12* 12* 

34% 34* Williams Co 29 : 26 

283, ! 28% Winn-Dixie Str.... 25% ; 25% 

39% , 39* Winnebago i 2% 2% 

52% ■ 52% Wise El oo Power 22% 21 7$ 

553, 35% Woolworth.— 22 22% 

27* . 27* Wrigiey 33% 69% 

60* , 59* Wyiy. 7* 7% 

333, 337$ Xerox-.- 53% 54% 

5% [ 6* Yellow Frt Sys ... 14 14 

33% j 33% Zenith Radio ; 87, 9% 


PRICES drifted lower on 1\a»t 
Street last Tcursday in the 
slowest trading this year, paced 
by weakness in Oils as investors 


turned cautious ahead of the Chrysler, however, added S$ at 


long weekend. 

The Dow Jones Industrial 
Average shed 3.67 to 7S4.13. 


Volume leader El Paso slipped yards in fiscal 1979, with Mitsui Bayer gained I>M 9-90 to UfiS 
further Si to S17J. Engineering and Shipbuilding on higher 1979 profits. : 

General Motors lost S] to S44J rising Y6 to 192 andHitaebi Ship- At the Options table pries 
d Ford Motors Sj to S2SJ. biriiding Y4 to 165. ' were maintained in lower turn- 

irysler. however, added S$ at Investors were also encouraged over with Litton, AEG and Cost. 


a further St to S17J. 

General Motors lost S] to S44J 
and Ford Motors Si to $2S}. 


Engineering and Shipbuilding 
rising Y0 to 192 andHitaebi Ship- 
building Y4 to 165. 

Investors were also encouraged 


S6;— it reported significant pro- by reports the lLS. has agreed merzbank Puts attracting most 


reducing its rise on the holiday- restructuring. 


gress in talks with lenders on the 
private portion of of financial 


shortened week to 6.4S. while 
I the NYSE All Common Indes. 
at $57.95, lost 25 cents on the 
day but was stiB up SI .13 on 
the week. Rises and falls were 
about evenly matched at 710- 
731, while the trading volume 
dropped 7.24m shares to 27.97m- 
Analysts said fears the long- 
predicted recession may arrive 
with more force than previously 
expected was making the Oil 
group less attractive, particu- 
larly with oil supplies abundant- 
Investors were shifting tbeir 
interest away from inflation- 
hedge issues such as the Oils 


General Public Utilities moved 
up SI to S5i— a Congressional 


to exempt from possible economic 
sanctions against Moscow a 
Japanese-Soviet joint-gas and oil 
exploration project in Sakhalin. 
Teikoku Oil rose Y70 to 1,150 


sub committee said the Three and Nippon Oil Y70 to 2,200- 


Natural Resource stocks $12. Declines 


tffle Island nuclear accident last 
year never posed a major threat 
to human health. ' 

Raytheon fell 32$ to SS9£— it 
forecast a slower growth rate al- 
though it said -1980 would be 
another good year. 

Active Sony gained S? to $7f 
— it wOl invest heavily over the 
next three years to boost produc- 
tion of video tape recorders, 
among other things. 

THE AMERICAN SE Market 
Value Index lost 1.04 to 237.01. 
reducing its rise od the week to 


Export-Oriented issues, Chemi- 9.6m nominal stoci 
cals, and “big" Capitals also, rose Mark Foreign 
in active trading, more than off- mostly maintained, 
setting increased profit-taking. • w . ■ ■ , , 


contracts: ■ 

. Public Authority loans re- 
mained • firm on the : Domestic 
Bond Market with gams: up to 
DM 0.30 and some losses to DM 
0.15. The Bundesbank sold : dm 
9.6m nominal stock. 

- Mark Foreign Loans were 


into groups pxpected to survive 
a recession more easily, such as 
Drug and interest- rate-sensitive 
issues. 

Adding credance to investor 
worries about a recession were 
reports of temporary plant clos- 
ings and layoffs by Ford Motor 
and General Motors- The Motor 
Industry also reported a big 
drop in late-Marcb car sales. 

The Broker Loan rate con- 
tinued to rise, pacing the Prime 
Rate. Morgan Guaranty* Trust 
raised its Broker Rate to 20 per 
cent from 19 j per cent, further 
discouraging the purchase of 
stock on credit. 

Among OUs, active Mobil fell 
S3| to $63$, California Standard 
dipped $11 to S65I, Gulf Oil 
to S37|, Gulf Canada 1 to S1D9 (on 
the American SE), and Columbia 
Gas S1I to $35 — they are part- 
ners In the Hibernia oil find off 
Newfoundland. 

Indiana Standard dropped S4} 
to 894? and Union Pacific de- 
clined SI} to $811 — they are part- 
; ner in the Kewanee Federal num- 
ber one gas find in South Western 
Wyoming. 


advances 


2S7-to-273 as the volume eased 
to 3-13cn (3.52m) shares. 

Oil and Mining shares were 
weak. But Husky OH jumped 
$4? to $69} — Alberta Gas will 
raise its stake in Husky from 
69.1 per cent 

Canada 

Markets closed broadly lerwer 
in quiet trading, with the Toronto 
Composite Index off 13.7 to 

1.793.5. 

Rising North American interest 
rales kept trading light as many 
investors waited on t*»e sidelines. 

The Gold Share Index shed 
71.6 to 2.614.0. Oil and Gas 29.0 
to 3,887.3, Metals and Minerals 
22.9 to 1,826.1, Utilities 1.48 to 

225.05. and Banks 0.11 to 294.83. 
Only Papers, up 0.91 to 176.14, 
moved against the general treofi. 


Australia 

An early rally - on diamond 
find rumours was reversed 
towards tbe close of the 
shortened pre-holiday session and 
markets closed mainly mixed. - 

Shale Oil stocks, however, 
remained firm, with Central 
Pacific rising $A3 to SA45. But 
Gold shares were lower. 

Bandabeig Sugar gained 50 
cents to SA9.20 and Clifton Brick, 
the target of a takeover bid, rose 
24 cents to SA1.65. 

Barrett Borston gained 10 
cents to ASL80 on good results. 

Stocks and Holdings put on 20 
cents to SA6.20 and White Indus- 
tries 50 cents to SA14.50. 


Hong Kong 

Prices closed mixed with an 
easier bias in thin dealings. 

Trading Js still Inhibited by a 
widely anticipated increase in 
local Prime Rates, even though 
tbe Exchange Banks Association 
Interest Rate sub-Committee is 
not scheduled to meet this 
Saturday. 

Swire Pacific “A” lost 50 cents 
to HKS7.10 following disappoint- 
ing results. 


6 Switzeriand 

Steady- in light volume with 

diamond ■ sentiment boosted by weaker, del- 
reversed lar and - the lower year-on-year 
of the Consumer Price rise in Zurich, 
ision and . Banks showed small gains 

[taed. Ahisuisse Bearer firmed after 

however,' results. 

Central Domestic Bonds tended easier 
45. But and Foreign Bonds narrowly 
mixed in quiet and featureless 
ined 50 trading. 

m Brick, lu the Foreign sector, Dollar 
bid, rose stocks traded near overnight New 
York dosing levels. Dutch Inter- 
ned 10 national gained ground, apart 
results, from Royal Dutch which 2«s un- 
lit on 20 changed, and Germans held 
e Indus- quietly steady. 

I. Norsk Hydro . rose sharply on 

heavy demand among European 
Oils. 


Johannesburg 


Tokyo 


Germany 


Prices closed sharply higher 
yesterday, extending Thursday's 
rally, with active selective buy- 
in" spreading over a wide front. 

Shipbuilders firmed on reports 


The Commerzbank Index rose 
2.9 to 680. reflecting mostly 
higher shares, led by AEG, up 
Dm 6.8 to S3.8. 

In .moderate turnover VW 


of a 177 per cent rise in ship- gained DM 2.20 to 1792 in Motors, 
building orders for Japanese ship- Chemicals were slightly firmer. 


CANADA 


BELGIUM (continued) 


HOLLAND 


AUSTRALIA 


Gold shares generally firmer 
on overseas interest despite the 
lower International bullion price 
m subdued trading ahead of the 
long Easter weekend. 

Mining Financials eased in line 
with the gold price. Platinums 
also were easier but Coppers 
were, slightly firmer. 

-Industrials closed mixed. 

Brussels 

Belgian share prices mostly 
higher in moderate trading. ' ; 

In Foreign stocks, UK were 
little changed, Germans, Dutclu 
UE. and French issues higher, 
Canadians mixed. Gold Mines 
were steady. 


JAPAN' (continued) 


Aorii j April 
3 ! 2 


39 • 39* 

2B7$ ; 29 la 
21% 21* 
Planning Rscfl .... 5* ' 5% 

Pleway 28* 1 26* 

Polaroid 20% : 16% 

Potlatch 32 52% 

Prentice-Hall 17* I 17% 

Proctor Gambia 68% '. 67% 
Pub. Serv. E ft G 17* ; 17 

Pub- & Indiana .. 19% . 19* 

Pullman 26% 26% 

Purex ' 13% • 13% 

Puroiator 21* 22 % 

Quaker Oato.— 25 • 25% 

Quanex '• 20* 21 

Quests r 5% - 5% 

RCA .21 1 21% 

KTE _.f 6% = 7% 

Ralston Purina— 10% 10% 

Ramada Inns- 6* , 6% 

Rank Org ADR-.; 4% I 4% 

Raytheon ; 69? t ; 72 

Reading Bates 33* ! 34* 

Redman Inds—— 1 7* : 7% 

Reeves Bros - 26 ; 26 

Reich hold Otiem- 11 107 a 

Reliance Grp 64 , 64% 

Republic Steel - 21* 21* 

Rep of Texas. 24% 23% 

Resch Cottrell. 13% . 13* 
Resorts Intt A,...' 26% '• 27 

Raveo (DSl I 34% . 25 

Revere Copper 1 1* : 1 1% 

Revlon 40* ■ 40* 

Rexnord - 16% l 16% 

Reynolds (RJi 30* 1 31% 

Reynolds Mtls. 30% 31 % 

Rioh-Merrell ' 197$ 197$ 

Rite Aid..- : 22 217$ 

Roadway Exps— 25% . 25% 

Robins f AH) 7* ■ 7% 

Roc h e st er Gas — ■ 12% • 12 
Rockwell inti — , 50% , 50% 
Rohm 4 Haas. .... 1 36% 36% 

Rollins. - 20% : 21 

Holm - 39* i 40* 

Roper Corp* 8% ' 8% 

Rowan ■ 43* ,43% 

Royal Crown 11* '-Urg 

Royal Dutch 717$ j' 71% 

Rubbermaid j 21* : 21* 

Russell Stvr. 12% 12% 

Ryan Homes i 18* 18% 

Ryder System—-! 18% • 18% 
8FN Companies— 21 ; 207$ 

SPS Technolog--- 1 25 % I 25% 

Safeco I 34% I 34* 

Safeway Stores..* 28% / 28% 

St. Joe Minis 39% . 39* 

St. Louis-San F- 52% ' 52% 

St Paul Cob. 85% 35% 

St Regis Paper..' 27* : 27* 
Santa Fe ind* — , 60* 59* 

Santa Fe Inti ; 33% 337$ 

Sau' Invest I 5% ' B* 

Saxon Inds........-; 4% 4% 

Scharipg Pio | 33% j 33% 


16% I 16% 


Abttlbi 19* 1 19* 

Asnioo Eagle 10* 1 101$ 

Alcan Alumn 31% ‘ 31% 

Algoma Steel 32% , 33 

Asbestos. 32 1 33 

Bk Montreal ‘ 227 a 23 

Bk Nova Scotia .. 23% 23% 

Basic Resources. 13% ! 13% 

Bell Canada. ' 17r* • 18 

Bow Valley 46% ■ 45* 

BP Canada 42% t 42% 

Brascan A.. ‘ 25* . 26% 

Brinco 8 8 

B.C. Forest 24% 25% 

Cadillac Fairv... 18% 18% 

Camflow Mines..' 17 17 

Can Cement ... . 11% 11% 

Can NW Lands.... 18% 18 

Can Packers .. ..! 31 . 31 

Oan Perm Mlg. .. 16 16 

Can TrustCO. ...„ 19% 19% 

Can Imp Bank... 25% . 23% 

Cdnlnds 25% ; 26% 

Cdn Pacific 37% 37r a 

Cdn Pacific inv.. 39% • 40% 

Can Super OII 226 226 

Cdn Tire 25 ’ 25% 

Cherokee Res— 10 t 3 , 10% 

Chieftain 37% 39% 

Cominco 58% . 58% 

ConsBathstA 15* ; 15% 

Consumers' Gas.- 24* 24% 

Coseka Res . 17% 18 

Costam 7% 7% 

Daon Davel ‘ 4.90 5-00 

Denison Mines. .. 40* 40% 

Doma Mines. 61% 63% 

Dome Petroleum; 62% 1 64* 


Petrofina. ’ 4.780 

Royale Beige ..... 5.130 
Sac Gen Barra ... 2.450 
Soc Gen Beige.... 1.374 : 

Sotina 3.230 

Soivay 2.310- 

Traction Elect ... 2,380 

UCB 1.244 

Union Mlniere. . 784 

VIeille Mont 1.350 


DENMARK 


Andelsbanken... 124.5 1 

Baltica Stand—. 225 . +1.5 

Burm&Waln 55.50- *0.76 

Cop Handefsbnk. 104 

DSukkerrab 20B . -0.76 

Dan ska Bank 102 


Price : + or 
Fie. ! '— . 


-40 ACF Holding 67.0 

-30 Ahold 1 77.0 

AKZO 23.3 

+ 130 ABN 264,5 

t 10 AMEV- J 92.5 

+ 40 AMRO ...J 54.8 


Bos Kalis I 87.5 : +5.0 

Buehrmann-Tet J 60.8 ' +2.5 
Ca land- Hid gs.. .. 25.5 I +0.2 

Elsevier -209.8 . +0.8 

Ennla 184.5 • +2.0 

Euro Com TsL.... 65 

Gist Broeades... 32.9 ' —0.6 
HeinekSn 74.0 I +3.5 


April 3 - 

SB 

ANZ Group ........ J 

4.35 


Acrow Aust .... . — 

1.00 


Allstale Expl 

1.20 

— -0.05 

Am pel Pet - 


-0.01 

Assoc. Pulp Pap 

1.82 

+ 0.02 

Audlmco 

0.50 

+O.0S 

Aust Cons ind..- 

2.02 


Aust Guarani.,.. 

1.40 

-j... .. 

Aust Nat. Inds.... 

2.50 

— O.0B 

Aust Paper 

1.60 

. +O.0S 

Bamboo Creek.. 

0.17 

+0.01 

Bank NSW. 

3.00 


Blue Metal 

1.48 

+0.01 

Bond Hldgs 

1.31 

-0.01 


I . Price j + or 
: Yen — 


Hoogovens j 18.4 

Hunter Douglas. 22.5 

Int- Mueller • 22.6 

KLM 63.8 

Naarden 14.9 

Nat Ned Cart '108.4 


+35 Bl'vifle Copper... | 3.30 1 ; 

n'3 Brambles Inda., , 1.92 l —0.05 

+ 05 Bridge Oil 2.56 j +O.0E 

+ L4 BKP 1 11.90 ' -0.10 

+0.8 Brunswick Oil... ; 0.18 , N 

+ 0.4 CSR 5.04 t +0.08 « 


n - nun vqii , T n.u 

~°- re Ned Cred Bank-..; 68.7 -0.1 


+4.0 I Carlton ft Utd ....! 1.85 


SK a!i5£" fm nn. TiiV Nld “Id Bank.... ' 19 6-0 

East Asiatic. 110.50 +0.5 | Mwdlnurf 77 

F.nansbankan .... 162,35: +0.»OeeSn 114 

Foreneda Brygfl.,218 : | OGEm!! ■ 12.3 

Ommeran (Van j. 210 

Pakhoed 46.5 

Philips 1 18.7 


Foreneda Brygg. 216 

Forende Dampskl 1 54 

GNT Hldg 166. TO; 

Nord Katie I 149 

Novo Ind. 236 . 


. . Ni 


Cluff Oil /Aust.)..; OJ20 +0.01 H 

+ 1.8 Do. Opts • 0.18 . w 

+ 1 Cookburn Cemti 1.36 i Nl 

+4 Coles l&J.) ; 1.81 N' 

+ 0.7 Comal co - 4.40 j +0.BG 

+2 Cons Gold : 5.70 : 

_ n a Containers 2.77 +0.01 


Pan 1 rfn h rlkk >r " shi In'tt R'Jn-Schelde ,_...| 88 jO 

.t 0 :” » R0beo ° 

Provinsbanken . 107 
i +1 

iinisassfcziss 

(Tokyo Pac Hg 146.5 


Robeoo 1 167.3x1 +0.1 

Rodamco - 108.6 ; —0.1 

Rollnco 141.3 ; +0.7 

Rorento.. '104.3 [ +0^ 

Royal Dutch 153.5 . +1.0 


+2 Cons Gold r 5.70 

_ n R Containers 2.77 

.2-5 Conadnc Rtotln ...I 4.96 

+ ?-? Costain ! 2.80 

— 1.3 I'nn.W.r nil . 1 .9 IK 


+o!«I n i 


FRANCE 


NEW YORK -DOW JONES 


Apr. Mar, Mar. Mar. 


0 Industrie 784.15 7 87. BO 784.4/ 785.75 777.66 759.98 903.84 

(IS^i 

H'fflt B'ndS 94. IB 64.12 64.11 64.11 65.67 64.17 74.01 

'Bril 

Transport,. 249.17 248.98 2 47.47 248.50 242.21 265.89 506.60 

<8r2i 

Utilities 102.05 102.00 191,46 99.70 97.73 96.04 113.46 

(IB.*) 

TradlnoVol 

000’st 27,979 36,210 32.260 35,640 46,720 63, BBO - 


I Since Cmpllt”n 


1051.70. 41.22 
(11/73) :2(7/32l 


305.90 1L23 

>8/2(88) (8(7/32) 
165.52 I0.S2 

(20/4(88) (28(4(42! 


AUSTRALIA 

Sydney AN Ord. <1936(38) 
Metals AMInls (1936/391 


: 7M.7? 781.21 778.87 847.47 <14(2. 

4780.00 4744.42 4S72J92 6680,99 (14.Ii 


760.00 i2(li 
4961.28 i28'5) 


AUSTRIA 


• 


Credit AKUen <2;T/62| 

(c> 

07.9*' W.11 68.12 BS.40 (7rti 

67.S2 ,27,5) 


BELGIUM 

Belgian SE '31/12/631 


♦Day's high 791.98 low 778.24 


Ind. dlv. yield % 


Mar. 14 Year ago (approx 

flAl sTte 


STANDARD and 


: Apr. Apr. Apr. Mar. Mar. • Mar. . 

3 2 1 31 28 27 , High 


;indU£t'l£ H4.78 118.49 115.15 115.51 115.91 111.09' 134.47 

1)5/2) 

i Com polite 102.15 102.68 102.16 162.09 100.E8 68.22 118.44 


since Ompirt’n 


11US 134.84 3.62 

<27/5) tnriffD Wifi-'U 
98.22 126.86 4.40 

l27/o) l U/ 1/73 1 0(6/32! 


DENMARK 

Copenhagen SE (VOTil ; 

70 

1 

(cl 

79.98 

79.65 99.74 <2/1) 

74.75 (5/5) 

FRANCE 

CAC General (20/12(01) ; 

le) 

. 105.40 

I8t* 

101.6 117.00 (22.0) 

07.1 <5/11 

Ind Tendance (28(12/78) 

ie> 

98.40. 

98.1 : 

B7.E . 109.70 1)3:21 

86.00 ( 5.-1) 

GERMANY 
FAZ-Aktien 131'lZfSai 

'Cl 

i ! 18.29 

2 TB. 4 : 

214,62 238,98 125.-21 

212.73 (28(51 

Commerzbank(Dac.l9fiS 

ICI 

800.00 

877.1 . 

974.7 749.2 ,2S,t) 

667.0 <27/5i 

HOLLAND 

ANP-CBS General (1970] 

'0* 

78,48 

77.2 

76.9 87.01 11(2) 

74.0 (27 >51 

ANP-CBS indust 08701 

(Oi 

62.90 

E1.4 

01., 68 2 (11/11 

50.2 (29(5) 

HONS KONG 

Hang Seng Banktf !<7/B4j 

ICI 

788.99 

781.95 

784.95 385.17 (U« 

739.93 i.l8(8i 


Dom Bridge ' 15% 15li 

Dorn Foundries A 33% 33 

Dom Store* 17% 17L 

Domtar I 23* 23 1; 

Falcon Hlckel A^ 91% ■ 95% 

Genstar- 25% 26* 

Ot-West Life '150 , ISO 

Gulf Canada ;i30 130 

Gulfstream Res.. 5% 5% 

Hawk Sid.'Can.... 16% 16% 

HoUtnger Agi. A... 37 : 36% 

’Hudson Bay Mng. 25% ■ 26 
Hudson's Bay- 1 25% 1 25% 

do. Oil ft Gas '114% 113 

Husky Oil 83 77% 

IAC ■ 9% ; 9% 

Imasco 43 43% 

mp Oil A ■ 4o* 41 

fnco 26% 27 

Indal. 12 . 12% 

Interpr Pips 15* 15% 

Kaiser Res ' 50% ' 30% 

Mac. Blcedel 27 ; 26* 

Marks ft Spencer' 7J* 7% 

Massey Ferg 9T a 1 io 

McIntyre Mines.. 52% • 53% 
MerUuid Explor.. 23% ■ 23 % 

Moore Corp : 337 a 337 g 

Mountain State.. 1Q% io% 
Nat Sea ProdsA-i 13 • 13 

Noranda Minea-I 24 . 26 

Noreen EnergY—i 33% : 33* 
Nthn. Telecom . 40% 40% 

Oakwood Pet.... 18% 18% 

Omni 2.20 • — 

Pacific Copper.. 3.10 3.15 

Pan can Petrol... 70 70 

Patino 26 . 26 

Placer Dev 50 49 

Power Corp 13* 15* 

Quebec Strgn»... 4.10 ■ 4.05 

Ranger Oil ' 24% 25% 

Reed Paper BPf 9% 9% 

RaedStenhsA.... 81$ 81$ 

Rjo AJgom 28% 29% 

Royal Bank 40* 40% 

Royal Trustco A.. 12% 12* 

Sceptre Res 12 . u;$ 

Seagram 45% | 457$ 

Shell Can A 1 32% 32% 

Steel of Can A..-..; 25% , 257$ 

Tock 8— 14 . 14!$ 

Texaco Canada- 77 j 79 
Thomson Mews A IS* 1 16* 

Toronto Dom Bk. 26% . 86* 
Transcan Pipe ... 22% 22% 

Trans-MntnOI A. 10% ' J0i< 
Utd Si scoe Mines' 14* > 15 
Walker (Hrmr .... 32% 32% 

Warrior Rea . .. 3.75 5.76 

Westooait Trsns. 12* 12% 

Weston (Cep/ 247$ : 24s a 


Unilever. 105.3 

Viking Res i 84.8 

VMF-Stork..: 30.5 

VNU ' S3 

Volker-Stovin ■ 35.5 

West Utr Bank.... 257 


Ind- div. yield % 3.76 


Long Gov- Bond Yield ' _] 12.24 

N.Y.S-E. ALL COMMON 


Mar. 19 Year ago (approx) 


11.93. | _ sjg 

"W9es andFalls 

i Apr. 3 . Apr. 2 Apr. 1 



AUSTRIA 


Emprunt 4j%1975, 1.832 1 +3 
Emprunt 7% 1375. 6.070 ; +75 

CHS 3J 3.730 ■ +5 

Afrlque Oeeltf. ... 364 ’ +9 

AlrUquide 490 •’ +3 

Aquitaine : 1.240 ; + 16 

Au Pnntamps .... 106.6 + 1.S 

BIC 478 , +8 

Bouygues 601 +2 

BSN Gervsls 908 . +15 

Carre four 1,6041 +19 

Club Mediter 338.8 + 7.8 

CCE 331 +1 

CSF fThomsoni... 454 ! + 14 

Cle Bancal re 290.6 -3J1 

Cie Gen Eaux„ ... 396 . +4 

Coflmeg 136.5 

CGF 161.5 + 1 

Creusot Loire 65.9 +2.4 

CFP 250 +6.4 

ONEL 35.9, +0.6 

Dumez 630xr +5 

Ferodo i 340 +2 

Gen. Occidental . 284.5 1 

Imetal 104.5 +2.6 

Lafarge ...» 230 | -0.2 

L'Oreal 628 ■ +8 

Leg rand 1.390 + 10 

Machines Bull.... 59.1 1 +1.9 

Matra -.8,660 | — 13C 

Michelin B. — 785 1+42 

Moet-Hennessy 496 1 + 10 

Moulinex 81.3 ' +2.3 

Paribas- 223.6 +1.2 

Pechiney 98.1' +0.6 

Pernod Ricard ... 273 + 1 

Perrier 255.5. +6 

Peugeot- Cl t 238.5 + 9.1 

Poclaln 237 *7 

Radiotech 280 . —7 

Red out e 448 +4 

Rhone-Poulenc... 123 + 1.5 

Roussel-Ucfaf...,, 232 —1 

St-Gobain 130.9 +1 

Skis Roaslgno! .... 700 . -,26 

Suez 270 +0.5 

Telemech Elect. 755 . +7 


Thomson Brandt' 19(7.9 i +4.8 


GERMANY 

; Price : + or 
April 3 • Dm. — 


AEG-Tslef • 83.8' +6.8 

Allianz Vers ■ 347 , + 1 

BASF 138 ; +0.7 

BAYER. 116.5 , +0.9 

Buyer-Hypo ; 217 i —1 

Bayer Verein 260 i -1 

BHF-Bank 168.51 + 1.5 

BMW,.,.„ 160 

Brown Boveri.. ... 304,5 —0.3 
Commerzbank ... 158 i +0.1 

Conti Qurnmi 46.7 +0.2 

Daimler Benz 250 i +1 

Deguasa : 242 i 

Domag / 125 I —1.3 

D'ache Babcock. 223 [ +2 


ANIC. 

..1 8.75, 


Assicur Gen 

...50.880, 

+ 290 

Bancs Com’ Jo. 

-.11.520! 

t 2D 

Bastcgi Fin 

-: 686.0 

+ 3.5 

Flat. 

..: 2.048 

—3 

Finslder. 

... 78 

+ 1 

Invest 

.; 2.277 

+22 

ItaJcementi 

-20,220 

— 1B0 

Italsider. - 

309 

—1 

Montedison 

.170.75 

-0.25 

Olivetti... 

.. 1953 . 

-1 

Pirelli Co 

.2,085 

+ 15 

Pirelli SpA 

.- 685 

—0.25 

Sma Viccosa~.- 

.■ 640 

+ 1 

J do. do. Priv.i 486 > 

+ 3 

NORWAf 



April 2 

, Price , 



Kroner 


Bergans Bank.. 

■j 102 ; 


Borregaard 

85 : 


Credltban k 

114 1 


Elkem 

85 


Kosmos 

460 


Norsk Hydro 

465 


Storebrand 

127.5 



. Crusader Oil... 2.35 . +0.10 

Dunlop - .0.79 • -0.02 

Elder Smith GMJ 2.55 ' 

+0I2 Endeavour Res... I 0.36 

+ 1.0 Esoor - J 0.85 ; 

+ 10 Gen Prop Trust..! 1-50 • 

... , Hameraler. 5.60 , +0.TB 

+o!fl" Hartfjgen Energy, 2.60 • 

+0 3 Hooker 1.01 : +0.01 

+ 10 IWAust < 2J0 ' +0.10 

+ i"o Jennings 0.93 ' 

+ 1*5 Jlmbertann Min.. 2.40 +0.60 

JoneB lD) — i 1.31 '. 

Kia ora Gold — . 0.34 ■ 

Lennard Oil.: — 1 1.35 +0.IB 

M»M._ - 4.08 : +0.00 

Meekatharra Msj 3.15 / +0.20 

Metramar Min... 0.23 ....; 

Monarch Pat 1 0.60 : 

■ .. Myer Emp 1.52 1 +0.0! 

** or Nat Bank.- 2.50 I +0.06. 

“ News 2.60 1 

Nicholas Int— ..I 1.30 +O.OS 
North Bkn Hill.... 3.05 • +0.07 


Panoon.: ! 6.00 ' — O.W 

Pan Pacirie 0.18 +0.01 

Pioneer Cone. ■ 1.92 +0,02 

Queen Marg't G-l 0.30 , +0.B2 
ReckittftColn : 2.50 +0.05 

Santos — , 6.20 

Sleigh (H.C.) 1 1.05 +0.02 

Southland Ming.. 1 0.35 ; — O.Oi 

Spargos Expl. • 0.45 ; +0.02 

Thos Natwide-...| 2.30 

Tooheys- 2.15 

Tooth - 1 2.07 ! +0.02 

Utah Mining..:....: 4.00 I .. 

Valiant Oonadt-.j 0.80 ; +0.15 

Waltona 0.57 I +0.02 

Western Mining.. 4.00 I , 

Woodslde PetroL 1,95 . .... 

Woo I worths. | 1.46 ■ +*0.01 

Worm aid Inti 1 2.78 ! 

Boustead BHd.— I 4.38 j u 

HONG KONG Cold Storage 3,00 [ +0J5 

. , CBS ! 5.50 1 - 

• * -. Fraser ftNeava..' 5.86 : +0.10 

April 3 ■ .Price > + or. Haw Par 1.94 : +O.OS 

n.a. a ■ — Inchoape Bhd y 2.37 ! +0,03 

Kon, IffilSS.™;:: S:S 1 i0 -'" 



Cosmo Prop..... .i 

Cross Harbour ..', 


OCBC-. : 8.06 1 j.. 

Pan Elect- 1.55 , +( 


SWEDEN 


fastn Asia Nav- 4^97 ^bidi Sima Darby a'fa 

HS r E.^ 9 c BlinM2 ?^ Si 2 strai* rrob::;;;.:;. g jo 

HK Electric 5^5 —0.05 (JOB....... ... . + b$ 

HK Kowloon Wh. 63 +1 * 0 

HK Land i 11.0 ■ — O.M 


• Price + or 
:Kroner — 


HK Shanghai bk.! 13^30 -o!o! SOUTH ARUCA 
HK Telephone.. ..j 27.20' .. 

Hutchison Wpa. 7.25' -O.Va , , . 


Hutchison Wpa... 7.25' 

Jardine Math 14.20- 

New World Dev..' 2.47 
O'seas Trust Bk.j 4.07. 

SHK Props | 18.30 : 

Swire Pac A. 7.IO 1 
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Government 
loan lor 
Credit 
Lyonnais 

■ ~By Our Paris Staff ■ • 

e^EDIT. LYONNAIS, one .of 
- tb e .big - three 'French. nation- 
alised banks, is to receive a 
-special. FFr 500m loan from the 
Government to. .fcelp. with its 
investment prog ramme . 

- This loan was announced by 
•: the economics ministry yester* 
-..day as part of the. 'government* 
-backed programme to improve 
the international . competitive 
-position of the* French banks 
while decentralising their ser 
vices in Prance itself. 

1 ^ The news- came as a surprise 
in .'financial . pfrHpg -- where 
Credit Lyonnais has been, ex- 
pected to launch- new equity 
.raising plans with the public. 
Only a -few days' ago Societe 
Generale v another of the. French 
nationalised banks, went to the 
• stock market for money follow- 
ing pressure from the govern- 

■ inept, which wants the nation- 
alised . sector to raise more 
money from private sources. 

The . government help for 
Credit Lyonnais- comes after a 
.year which saw "its net profits 
rise from FFr 230m (351m) to 
FFr 297m, . an improvement 
which was achieved, after a 
sharp ly increased tax charge 
: from FFr 32m to: FFr 331m.. 


Itel — Lloyd’s fa Wes 

It was reported on March 25 
that Itel, the " U.S- computer 
leasing company, would be sus- 
pending payment of a “substan- 
tial” sum said to be owing to 
Lloyd's of .London under - a 
complex - insurance! settlement 
-for. losfces on its- computer leas- 
ing busines. In fact, no such 
settlement has been , concluded, 
and. ^discussions 7 are continuing 
directed at a settlement of the 
issues between. Itel and Lloyd’s 
underwriters arising out of the 
. computer leasing - insurance 
programme .. .. 


Asset disposals underpin 
Rhone-Poulenc recovery 


BY TERRY DOD5WORTM IN PARIS 


RHONE - POULENC, France’s 
leading chemicals company, has 
produced convincing evidence 
of its recovery from the heavy 
losses of 1975 and 1976 by push- 
ing up net profits last year to 
the best figure achieved since 
1974. 

While the loss-making textile 
division yet again demanded 
heavy financial support,- asset 
sales have helped the group to 
push up consodidated profits 
threefold from FFr- 238m 
(352.9n0 in 1978 to FFi 791m. 
Earnings per share rose -from 
FFr. IS to FFr 35. • ■ 

The figures were reached 
after charging FFr 485m' for re- 
organisation within the group. 
By far the largest proportion of 
this— more than 90 per cent— 
went into the textile division, 
which is now coming to the end 
of a costly restructuring pro- 


gramme that has involved a sub- 
stantial redundancy programme. 
• Counterbalancing these costs, 
however, profits received a 
host of FFr 429m from the sale 
of assets, mainly of the Paris 
headquarters building. 

The sales figures show that 
■ the company managed to in- 
crease its volume of activity 
last year, although prices were 
also pushed up substantially to 
compensate for the rapidly in- 
creasing costs of energy and raw 
materials. 

About one third of its turn- 
over, which went up to 
FFr 33-8bn compared with 
FFr 25.5bn in 1978, was due to 
volume increases. 

Turnover included roughly 
FFr 4bn worth of sales from the 
fertiliser activities of Generale 
des Engrais, brought into 
Rhone-Poulenc last year and 


now becoming part of a separate 
division in combination with the 
group's SOPAG activities. On a 
comparable basis, discounting 
Generale. sales were up by 
about 20 per cent 

The improvements in the 
group’s financial position, which 
included a rise in cash flow 
from FFr L7bn to FFr 2.4bn, 
has allowed a big expansion in- 
vestment Some FFr 2.2bn was 
Injected into the company last 
year, compared with an average 
of FFr 1.4hn for the previous 
three years, and the figure is 
expected to be still higher this 
year. 

Parent company results show 
a net profit of FFr 235m com- 
pared with FFr 175m in 1978. 
after provision for depreciation 
and for contingencies. Net divi- 
dends are to be increased from 
FFr 7 a share to FFr 9 a share. 


Warning for Italy’s carmakers 


BY AUPStT, CORNWELL IN ROME 


ITALY’S troubled car manu- 
facturers have been told that 
they must boost output and 
productivity and contain real 
labour costs, if they are to 
regain the ground they have lost 
in Europe and elsewhere since 
tbe 1960s. 

These are the main findings 
of a report issued by a special 
governmental committee set up 
in February to assess the future 
of the national motor industry. 
It does not, however, pronounce 
on the burning issue of the hour 
— the planned joint venture in 
Southern . Italy between state- . 
owned Alfa Romeo and Nissan 
of Japan. 

Also urged is a greater 


rationalisation of component 
production, including joint 
ventures with foreign manu- 
facturers if necessary, and .an 
increased flow of government 
funds to support the industry. 

The committee, beaded by 
former industry minister Slg. 
Romano Prodi, points out that 
the productivity of Italian motor 
companies has since 1970 
declined more steeply than that 
of their main European rivals, 
including Britain. 

While productivity in France, 
West Germany and Japan 
climbed by between 24 and 35 
per cent over 1970 and 1977, in 
Britain is fell by 7 per cent 


and in Italy by 12 per cent. 

The report implies that Fiat, 
Alfa Romeo and the smaller 
manufacturers will have to lift 
ouTput by a total of 300.000 
units per year to recapture the 
relative importance of their 
market shares in 1970. Then 
Fiat's share of the European 
market was 18 per cent: today 
it is a third lower. 

Investment and the techno- 
logical quality of the Italian 
industry was fully competitive, 
but production had been insuf- 
ficient. The report warns that 
unless the current trend is 
reversed, life will become 
steadily more ‘harsh for the 
Italian producers. 
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Highlands and Lowlands raises dividend 


BY WONG SULONG IN KUALA LUMPUR 


AN INCREASED dividend and 
a scrip issue -. are announced 
by Highlands ^ and Lowlands, 
Malaysia's fifth largest planta- 
tion group. The bonus issue is 
to . be on. a one-for-one basis 
and will bring paid-up . capital 
to 148.6m ringgit. 

The group is paying & final 
dividend of 40 per cent (equiva- 
lent to 20 Malaysian cents), 
bringing to 60 per cent the 
total for the year,' compared 
with 50 per cent. . 


For 1979 the company 
recorded a 13 per cent in- 
crease in profit to 59m ringgit 
(US$25.6m ) , -with turnover 
higher by 21 per cent at 149m 
ringgit (964.8m). A higher tax 
charge leaves' net- profit at 
29.4m ringgit, only marginally 
higher than net earnings for 
1978. 

• Malaysia Textile is buying 
np 57.5 per cent of Public 
Textile for l&25m ringgit 
(US$5.7m) in a: cash deal which 


would make it one of the 
biggest .textile groups in 
Malaysia. Malaysia Textile said 
several major shareholders nf 
Public Textile would sell their 
holdings, amounting to 5m 
shares, at a price of 2.65 ringgit 
per share. 

The price represents an un- 
disclosed discount on tangible 
assets of Public Textile based 
on the last audited accounts 
and taking into consideration 
a recent revaluation in assets. 


Sony 
earmarks 
$ 600 m for 
expansion 

By Our Financial Staff 

A SHARP increase in capital 
spending, taking outlays up to 
the equivalent of some $600m. 
between 1989 and 1982, is 
planned by Sony Corporation, 
the Japanese electronics 
group. 

The company expects to 
Spend 5200m on plant expan- 
sion this year and again in 
1981 and 1982, Mr. A3do 
Horita, chairman, told a meet- 
ing of securities analysts in 
Chicago. He said the outlay, 
a 50 per cent increase from 
the annual average of the past 
three years, will be made 
primarily to increase capacity 
for video products, magnetic 
tape and semiconductor 
devices. 

Mr. Mori t a added that the 
company expected to finance 
the capital expenditures in- 
ternally, or at least for 1980 
and 1981. 

During the first quarter of 
the current year, Sony more 
than trebled net earnings to 
a peak Y19.5bn and said that 
it would consider lifting the 
ammai dividend. 


AEG to spend 
DM 115m on 
modernsation 

By Our Financial Staff 

AEG - TELEFUNKEN, the 
troubled West German 
electrical group whose share- 
holders approved a financial 
rescue earlier this year, is to 
spend some DM 115m ($59m) 
on modernising and consoli- 
dating production. 

Over the next two years 
some DM 100m will be spent 
in Germany at plants in 
Berlin and Bremen, while a 
further DM 15m will be 
ploughed back Into produc- 
tion facilities in. Spain and 
Venezuela. 

The company, whose losses 
increased from DM 337m to 
DM 960m in 1979, is also form- 
ing a new electrical machines 
division to co-ordinate pro- 
duction and sales of most 
electric machinery currently 
produced by AEG’s- various 
divisions. Administered from 
Berlin, the new division will 
have planned yearly sales of 
around DM 500m. 

At the same time AEG- 
Kanis, the turbine-making 
unit based In Essen, will in 
the future produce steam 
turbines up to 100 megawatts. 


Aluminium shortage 
boosts Alusuisse 
trading prospects 


ZURICH — The 1980s look 
bright for Alusuisse after a 
decade which shook the com- 
pany so badly that “it is a 
wonder we still exist,” Mr. 
Emanuel Meyer, chief execu- 
tive officer, told the annual 
Press conference. 

Business now has turned 
good after the traumas of the 
past decade, he said. Tbaf 
decade witnessed the start of 
the aluminium crisis of over- 
capacity, the oil price escala- 
tion and the 1975 recession. 
Worst of all, he added, the 
decline of the U.S. dollar 
caused severe earnings reduc- 
tions. 

Indications are that business 
at Alusuisse, with a 6 per cent 
share of the world aluminium 
market, will remain good in 
the eighties. 

Meyer anticipated “no great 
worries” with the dollar com- 
parable to the seventies. He 
also predicted a calming on the 
energy front as other energy 
sources are developed to com- 
pete with high-priced oiL 
Furthermore, the present 
aluminium shortage coupled 
with increasing demand for the 
light metal should “ ensure con- 
tinued healthy aluminium 
prices.” 


Alusuisse was studying the 
possibility of establishing a 
smelter in Zaire. However, much 
depended on whether Aluisuisse 
could build an international 
consortium since it is only 
-interested in a minority share 
of 10 to 15 per cent 

In - the chemicals division, 
acquisitions continued to be 
sought, Alusuisse was most 
interested in smaller companies 
with specialities such as per- 
formance chemicals, for 
example, water cleaners and 
disinf ectants. 

Alusuisse’s net profit rose 20 
per cent to SwFrs 112.6m in 
1979, while group sales were up 
16.8 per cent at SwFrs 5.78bn 
Cash-Flow improved by 10 per 
cent to SwFrs 473.1m. 

The group’s main expansion 
has been completed and it is 
now large enough to compete 
with other big aluminium con- 
cerns. 

Agencies 


Sharp rise 
in earnings 
for Hiram 
Walker 

By Our Financial Staff 

SHARPLY HIGHER profits 
during the second quarter have 
allowed Canadian drinks group 
Hiram Waiker-Gooderham and 
Worts to emerge half-way 
through 1979-80 with a gain in 
net earnings of 28 per cent to 
5623m. 

Net sales for the six months, 
which ended February, are 
$ 641.7m compared to $611.8m, 
following a rise to $263m from 
5248.1m in the second quarter. 

Hiram Walker, whose drinks 
business includes such brands as 
Canadian Club whiskey and 
Courvoisier cognac, currently 
has a takeover bid for Highland 
Distilleries in front of the UK 
Monopolies Commission. 

At the same time, the ■ 
Canadian group is itself the , 
subject - of a takeover offer — 
from tbe Consumers’ Gas Com- 
pany of Canada, which distri- , 
butes gas in Canada and the 
UB. and has a sizeable stake in 
oil and gas exploration. 


Interco has 
another 
record year 

By Our Financial Staff 

INTERCO, the largest U.S. 
footwear manufacturer and 
retailer, has maintained its 
excellent growth rate of the 
past ten years, turning in 
record results for its fiscal year 
ended February 29.- Net earn- 
ings advanced 15 per cent, from 
$92.58, or $6.37 a share, to 
$106.7lm, or $7.35 a share. 

■ Sales for the year reached 
$2.02bn, an increase of 9 per 
cent on the previous year’s 
$1.85bn. 

Growth of tiie group, which 
is also a major, clothing pro- 
ducer and also operates a large 
diversified retail business, 
accelerated in the fourth 
quarter. . 

Net earnings increased by 
21 per cent, from the previous 
year’s corresponding $27.59m, 
or $1.90 a share, to $33_35m, or 
$2.24 a share. 

Sales, at $509.2m against 
$450.6m, showed a gain of 13 
per cent 


LG- Index limited 01-351 3466. August Sugar 244-245.65 

29 Lamont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


The outlook for price? 

iiH98a 

The latest Special Report from Inter Commodities . 
provides an in-depth review of the current status 
of the coffee market, and forecasts likely trends in 
prices over the months ahead Send the coupon 
below for a complimentary copy and details of our 
investment services. 


Please send me a free copy of 
Coffee. The Outlook for 1980 . 
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Inter Commodities Ltd., 
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COMMODITIES/REVIEW OF THE WEEK 

Silver leads rally 
in metal markets 


BY OUR COMMODITIES STAFF 

' vhkme WAS a general recovery 
in "prices on the:' London Metal 
Exchange this week in the after- 
math of the Silver crisis.' -With 
silver recovering ^LSp 'on the 
bullion -market to- 687:5p a troy 
ounce all. the leading base metal 
markets moved, higher.. \ 
Cash copper wirebars moved 
up-£16 to £949 a tonne, - though 
the rise was reported to be 
restrained by high interest rates 
in the. U.S. which limited new 
buying interest.* The. market 
appears to . have : ignored last 
week’s- small . rise to .warehouse 
stocks and - forecasts much, big- 
ger : rises soon. \ 

_ JDn. .prices registered modest 
g ains - with cash- standard metal 


rising £55 an .the week to 
£7,102.5 a tonne, mainly reflect- 
ing an increase in the Panang 
market price. . 

Lead and zinc prices rose in 
the wake of copper with lead 
gaining . £13 on balance to 
£455.5 a tonne and zinc £7.25 
to £316.25 for cash metal. 

- Defying the general trend, 
aluminium prices fell sharply. 
With supplies more freely avail- 
able the cash price on the LME 
fell £37.5 on Thursday to end 
the week £82 down at £843 a 
tonne., • 

The - silver market situation 
also led to a general feeling 
of uncertainty among Boft (non- 
metal) commodity brokers and 
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BASE METALS 


COPPER— Gaknsd c round in morning- 
only trading on tf»a Lond on M etal Ex- 
change. After ope ning at E97B. forward 
metal dipped to £970 following fore- 
casts of a sizeabla Increase in stocks. 
The market then held stBady around 
this level until a flurry ol buying in- 
terest o n th e kerb prompted a late 
rally to £977. Turnover 12.100 tonnes. 


Morning: Three months £3.085, TO, 
60. 65, 70. 


SILVER 


HGCA — Locational ax-farm spot 
prices. Feed bzrioy: S_ East 94.00, 
S. West 93 JO, W. Midlands 94.00. 
N. Wast 93.60. 


AMERICAN MARKETS 
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Silver was fixed 11.65p an ounce 
lower for spot .delivery in the London 
bullion market yesterday at OSS7S. 
U.S. equivalents of the fixing levels 
were: spot S14.7S, down 24c; throe- 
month 915. down 66.7c; six-month 
SI 5.684. down 54.Bc; and 12-mooth 
516.621. down 65.3c. The metal opened 
at £6*3-7 (SI 4.15) and closed at EB.8- 
£7.3 (S14V154). . 


RUBBER 


The London physical market opened 
alightly steadier, with litle internet 
throughout the day. closing quiet. 
Lewis and Peat reported a Malaysian 
godown price of 315 (313) cents a kg 
(buyer. April). 


WEEKLY PRICE CHANGES 


METALS 

Aluminium — • _ 

. Free Markets oJ.f„._ 

Antimony , 


Free Market 99.633- _| 

Copper Cash Wire Bars. 

. 3 months Da. Do 

" Cash Cathodes... 

3 months DoJ. ... 

GoUf par oz..._. 

Lead cash ! 

3. months-!' - 



Free Market o-l.t. lb. ; 

Platinum par oz 


Praia Market par oz.;_.L_— I 

Roteksftvsr (?6tbs.) 

Sliver par oz. 


£8101815 

f|^M/1,fiM 

53,400/5,460 
£940 
£971.5 . 
£911.6 
£941.5 
8477.5 
£455.5 
£443 
'£3.477 
28813150 
£189/193 
; £960.46 


3 months per oz 

Tin cash.: 


3 months — .. — 


Tungsten lndu~ — ~i 

Wolfram (9fL04 lb) 

Zinc cash.— 

- 3 months™ __ 

. Producers 

GRAINS 

Barley - . . . 

Home Futures — 

Malm 

French No. 3 Yellow (Abmk). 

WHEAT : 

- -No. 1 Red Spring 

• Am. Hard Winter 

Eng. MliUog (new crop) . — - 
SPICES 

Cloves. — (8) 


Pepper, white. 
_ black. 


OILS ... 

Coconut (Philippines) 

Groundnut 5% — 

Linseed, Crude — 

'Palm Malayan. — - — — 
SEEDS ... 

Copra [Philippine*)^- — — 
Soyabeans (US.) 

■ Other commodities 

- Cocoa Shipment — ^ 

- Ft# 2nd pen 


Coffee Future® . July — , 

Cotton Index - 

Des. Coconut- — - 

Jute Ll ABW-C grade 

. Rubber klto..— — - 

Sago Pearl 


Sisal No. 3 L. — — 

Sugar (Raw) — — — — 

Tapioca No, 1 

Tea-(qu*lhar) Wio. 

: ' » (plain) kilo- —* 

.. Wooltops^ls Warp — 


Latest, 
prteas 
per tonne 
unless 
stated ' 


5400/412 
6B7.50P 
686.40D 
£7,702.51 
£7.770 
$141.56 
$1441148 
£316J95 
£320.6 
$825 - 


. £90.60 
£116 


•. I-.\ 
• t. 

t 

£4,17Sy 

BB^50y 

$l,775y 

S695w 
. i 
£456 
$610x 


Ch'nge 

on' 

week 


—75 


+ 16 
+ 22 . 6 ' 
+ 16 - 
+17.6 
—7.5 
+ 1S 
+23JS 
+142 

hi. 

+ 23.ee 

\-ii i 

+42.8 
+ 67.6 
+65 . 
+77- 
+0A2 
U3 - 

+.7J36 

+« 


hO.70 


Year 

ago 


£710 

[$2,560/80 

SS8“ 


S465Z 
$361. fit 

SX.437S 

£1,410.5 

£1,6634 

92.15c 

£715 

£21 By 

£207 

SI 

£205? 

140p 

loSp Idiot. 


-28 


-a 

—10 

^25 

-3^5 

V; 

hi.s 

hi • 

no 


kia 


£ 1 . 
£1,042.6 
3239.625! 
£569 
£534^ 
£2,480.56 
245/65C 

£194J8 

£186^ 

$257/62 

354. 3p 

363.10 

£7^75 

£7,142.5 

$137^2 

2132/37 

£355 

£396- 

$800- 


£87.03 

£111 


t 

' t . 

£101^ 

£3.950 

98,600 

$1,690 

$1,025 

B*20 

$665 

$700 ' 
$308.5 

£1,028.5 

£1,593,5 

£1,492 

t 

£720- 
$600 
. 60.5p 
£185 
$585 
£97 

£189 
,.123p 
78 p 

aadpuie 


1980 


High 


£810/816 

$2180/2200, 

33.425 

£1,372 


£1£39.5[£1,376.3 


Bffi. 

$836 
«579 
£4715 
pB3.4?7 
315/349 
£195 
£466.6 

$400/41518375/380 


Low 


£760/70 

$1760/1800 

$3SO0r55OO 

£920 

£959.5 

£ 886 £ 

£915^ 

5473 

(£434.5 

£419.5 

(£3,195.78 

I270/310C 

£189 

£234.50 


fe,16SJ6pj 
12^185 JT~ 
,360 

8WL14, 

$147/151 

£400 

$415.5 

$826 


£101.56! 

£119 


£105 

' t 

£4,176 

$2,825 

$8^)25 

$926 
£457 . 
$464 
$725 

610 

$304 


£1,540 
£483 
tel,682 
98,40c 
£740 
£224 
SOp 
£216 
£886 
£387 
£221 
ISOp 

i “P i-, 

508p KUo|2 


622,40 
609.3 
£7,235 
£7,167 
$137.78 
[8KUB/IH 
£301 
£309.6 
$780 - 


£90.6 

£116 


£92.75 

t ' 

£3,870 
$2,650 
$#75 • 

$695 

: 

£368 

$605 

$485 

$260.6 

£1,390 

£1^75.6 

[£1,479 

S3.85c 

£700 

£216 

G4.50p 

£206 

£885 

£164 

£204 

132p 

-56p 

I76pkil0 


\ UilkHKjted. "(9) Madagascar, 

■ ■■' - « - . - ^ (y) 


. fx) Marl (a) 'April'. (*) June- (w) May/June. 
Aprft/May: fv);Jiily. 


prices tended to move 
erratically. 

The only soft commodity 
maricet to register a substantial 
movement was sugar with the 
July position on the London 
futures, market closing at 
£244.75 a tonne on Thursday 
night for a £17.25 rise on the 
week. This was mainly due to 
a £1235 rise on Thursday, 
which dealers said was en- 
couraged by reports of 
Pakistani and Indian white 
sugar purchases on the world 
market and by' a forecast by 
the chairman of London sugar 
dealers E. D. and F.' Man that 
declining stocks would cause a 
price "explosion" by the end 
of next year. 

Earlier prices had been 
boosted by the latest produc- 
tion estimate for the 1979-80 
season by sugar statistician 
F. O. Licht. This was 2.5m 
down from " Lichfs previous 
estimate and 6.4m down from 
tbe actual 1978-79 crop figure. 

At this week’s - EEC sugar 
export tender the commission 
.kept the export restitution at 
• last week’s level, winch had 
-attracted no takers. Demand 
was Utile better this week with 
rebates being granted on only 
1,500 tonnes of whites. 

The main news is the cocoa 
market was the collapse of the 
International Cocoa Agreement 
on Monday following the failure 
of producers and consumers to 
ounpromise on new price sup- 
port arrangements. But this 
had been widely anticipated 
and had no effect on prices. 

On the London futures mar- 
ket the July cocoa quotation 
gained £18 on Thursday to 
£1,410.5 a tonne, but this repre- 
sents a rise of only £L5 on the 

WC fl fr, 

There was a similar 'pattern 
on the coffee market, with, the 
July futures position gaining 
£20 on Thursday to recover 
earlier losses. .The. price ended 
at £1,663.5 a tonne, up £1 on 
the week. 

The recovery was encouraged 
by news that the US. Agricul- 
ture Department had cut its 
estimate of tbe 1979-80 coffee 
crop to 81-lm bags, 3.4 per 
cent below its earlier forecast, 
but still ' above the 1978-79 
level. This was mainly due to 
reduced crop expectations in 
Africa, 


Amalga mated Metal Trading reported 
that in t ha morning caah wirebars 
traded at £975, 74, 73, 72, 70, 69, 70. 
Kerb: Wirebars, three months £971, 70. 
71. 72, 73. 75. 76, 77. 

TIN— Barely changed in quiet trading. 
The decline at Penang coupled with 
freer offerings of caah material, reflect- 
ing shipments ol material into London, 
depre&sod the market with forward 
metal Finally quoted at £7,780 on the 
kerb. Turnover 336 tonnes. 


SILVER j 
per 

troy oz. 1 

> 1 • 

Bullion -for, L.M.E. 
fixing i — | p.m. ! 
price 1 • .UnoffioiT 

r 

Spot ■ 

3 months 
6 months 
12 months 

687.S0p-U.65 645.0p 
696.40p-27j • 662. 5p 
726.40p-SB.S — | 

771.40p-21.B — ! 

-37J 

+56.5 


. a-m- 

t+or 

p.m. + or 

TIN 1 Official 

1 - i 

Unofficial — 

High Grade £ 

£ 

| £ £ 

Cash )7770-40 

+ S 

— +Z0 


-lb 

— -20 

setttemte 7770 

+ « 


Standard 



Cash 7700-5 - 

-J7.5 

- HK.B 

3 months 7755-75 

-bb [ 

- U20 

Sottlam t 7705 

—50 

- [L- 

Straits. E. #2298 

-18 

— 

NewYork — 


f ~.... 

Morning: Standard, cash £7,700, three 

months £7,750, 60. 70 

. 75. 80. 70. 

High Grade, cash 

£7,731 

3. 


LME— Turnover 159 (193) lots of 
10.000 ozs — Morning: three -months 
730. 25. 27. 20. 700. 690, 80, 60, 50, 60. 
Kerbs: three months 675. 80. 89. 96. 
700. 


COCOA 

Opening a little steadier cocoa 
futures moved higher during - the 
afternoon trading session and in -light 
volume closed at tha highs of tha 
day, reports Gill and Duflua. 


No. 1 
R.S.S. 

Thursdays 

Close 

Previous 

Close 

Business 

Done 

May ^ . . ..Jb 6.7WB.D0 B5. OG-8UO 
-June... JS7.OD.07.6O 8&30-EB.B0 
Jly.-8epttea.bO-6fl.70 68.se- 69.00 
Oct- Do&7H.6a-75.70 ( 7t10-73J0 
Jan-Marff630-78.8075.80-76.90 
Apr- Jnei79.i0-78.60i76.S0-78.60 
Jly.-Sept31.10-82.40 80.S0-61.DO 
Oct- Doc(84. 21L84.40) 6 a .40-85.70 
Jan- Mar [87.50-87.70l86iB0-86.20 

BUI 

68.06 

88.70- 88.70 
73. BO-72. 70 

76.70- 76.80 
7S.20-79JW 
81.90 
64.40 
86.70 


LEAD— Gained ground in falriy 

routine trading with forward metal 
finally £447 on the kerb. Turnover 
T2.12S tonnes. 


COCOA 

Thursdays 

Close 

+ otj Business 
— j . Done 

May 1406-07 

1 

+17.5 1408-1395 

July 

1410-11 

+ 18.0 1413-1399 

Sep 

1427-88 

+ 15.0 1428-18 


1464-65 

+ 14.0 1464-55 


1487-89 

+ 12.0 1488-80 


1507-15 

+ 13.5 - 

July — 

1,530-40 

+ 16.0 1520 


Salas: 225 (263) at 15 tonnes. 3 (24) 
at 5 tonn«s. 

Physical closing prices (buyer) were: 
Spot 64.5QP (B4.00p); May 6B.75p 

(88.50p): June 69.75p (G9.25p). 


SOYABEAN MEAL 

The London market opened* steadier 
on consumer buying, reported T; G. 
Roddicks. Prices hsld steady and 
Armed on short covering ahead of the 
holiday weekend to finish with gains 
Of up to £1.00. 


SbIss: 1,292 lots of 10 tonnes. 



Thursday 

Close 


Business 

Done 

April 

Juno . 

August. 

October — 
December. 
February ... 
April 

£ 

per ton no 
108^0-10.0 
108.00-8.20 
TDflJWJD 
107.10-7.S0 
103.80-10. 7 
112.60-13J 
115.-00-1BJ) 

+ 0^0 

+D.66 
— O.M 
— O-BS 
— 0.86 
-030 
—035 

103 .5 M. 00 
1073M.00 


LEAD 

a.m- 

Offidal 

+ ® r 

p.m. l+'or 
Unofficial | — 


£ 

1 £ 

£ 1 £ 

Cash 

455-6 

+0 

— +7.6 

3 months 442.5-3.5i +7 

. - j+6.6 

S’ment ._ 

I 456 

+ 5' 


UA Spot. 

1 — 

1 

•50 1 ...... 

Morninc 

i: Cash 

£452. 

53, 55. three 

months £ 

:438, 40, 

41, 39, 40, 41, 42, 

43. Ker! 

b: Three 

months £442, 43, 


COFFEE 


Robuatas opened higher to reflect a 
late advenco In New York and further 
weakness in sterling, reports D rase I 
Burnham Lambert. In the afternoon 
heavy deafer selling was well absorbed 
by commission house buying in good 
volume and valuee closed around the 
days high after an active final session. 


45, 47. 

ZINC— Firmer in guiat trading with 
tfrs -maricet sustefrred by the steadiness 
of copper and laad. Forward metal 
was finally quoted at £321 on the kerb. 
Turnover 4.100 tonnes. 


Thursday's 



COFFEE Ctoae 

4* or | 

Business 



Done 

£ per tonne 




ZINC 

a-m- |+ or 
Official J — 

p.m- 

Unoffloi'l 

for 

Cash 

£ I £ 
816.-5 [+6.B 

' £ 

£ 

+7.25 

S months 
S’ment.... 

320-1 J+3 

+ 

+4.75 

316.51+6.5 

_ 


Primw'te 

— 1 

*39.6 

„ mmmm 


May ....... ... 

July 

1683-84 

1653-64 

+ 15.8 
+29.0 

1685-11 

1666-3B 

Sept — 

1692-94 

■1692-94 

1682-90 

+ 35.6 
+ 32.0 
+ 28.5 

1695-66 

1695-68 

Nov - 

January.... 

(March 

May 

1655-65, 

1635-70| 

+ 29.0 
+ 56.01 

1635- 33 

1636- 34 


Saras: 17 (55) lots of 100. tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£213.00 (£205.00) a tonne elf for March- 
April-May shipment. White sugar daily 
price was £223-00 (£217.00). 

Some scattered long liquidation pro- 
duced an easier lone initially. Later, 
however, the market firmed on short- 
covering In front of the Easter holiday 
and closing quotations were die highs 
of the day, reports C. Cxamikow. 


NEW YORK. April 3. 
SHORT-COVERING rally in livestock 
turned all markets sharply higher. 
Follow-through buying in grains and 
soya carried the markets moderately 
higher, despite commercial sailing. 
Cotton advanced on general buying in 
anticipation of constructive exports 
and certificated stocks. Gold came 
under pressure because of a dis- 
appointing subscription rata to the 
IMF auction. Silver continued »ts 
limit decline in distent months. Sugar 
advanced significantly on rumours of 
Soviet and Chinese buying. Coffee 
finished strong on dealer buying and 
short-covering, which was also a factor 
In cocoa, reported Hainold. 

Cocos— May 132.50 (130.15). July 
130.75 (129.35). Sept. 132.15. Dec. 

2962. March 3005. May . July , 

Sept. Salas: 1,277. 

Coffee — “C” Contract: May 182.50- 
1B4.50 (179.32). July 188.50-188^9 

(184.59). Sept. 192.50-193.50. Dec. 

186.50- 187.20, March 181.25-181.75. May 

181.25- 181.27. July 181.80-183.00. Sept. 
184.25. Sales: 6,305- 

Copper— April ' 88 JD (88.00). May 

89.50- 89.90 (89.50), June 91.10. July 
92^50-92.70, Sept. 94.60-95.30, Dec. 
97.30. Jan. 97.00, March 99.10, May 
100.50. July 101.90, Sept. 103 JO. Dec. 
105.40. Jan. 105.70. Sales: 5,500. 

Cotton— No. 2: May 81.90-82.20 

(81.12). July 81 .30-81 .50 (79.72). Oct. 
78.15-78.30, Dec. 75.20-76.45. March 
76.80-76.01, May 77.00-77.40. July 

77.25- 78.00. Oct . Salas: 10,050. 

•Gold— April 486.0-488 J (490 J). May 

493.6 (497.8). June 499.0-503.0. Aug. 
513.0-517.0. Oct 530.0. Dec. 549.0- 

550.0, Feb. 565.5. April 574.0. June 

597.5, Aug. 613.5, Oct. 629.5. Dae. 

645.5. Peb. 561.5. Salas: 10,000. 
Orange Juice — May 89.50 (88.70). 

July 90,10- 90 JO (89.35). Sept. 91.70, 
Nov. 92.50-92.80, Jan. 92.85; March 

93 JS -93.50. May 93.95-94.40. July 

94 70-95.00, Sept 94.90-95.50. Sales: 
400. 

Potatoes (round whites) — May 51.0- 
51 .5 (50.7). Nov. 72.9-73.0 (71.5). 

Salea: 498. 

•Platinum— April 533.0-540.0 (53B.0), 
May unquoted (unquoted), June un- 
quoted. July 565.0-571 .0. Oct. 593.2. 
Jan. 621.0. April 648.0, May unquoted. 
Sales: 926. 

TS liver — April 1450.0-1480.0 (1460.0). 
May 1605.0(1705.0), June 1635.0, July 

1675.0, Sept. 1747.0. Dac. 1827.0. Jan. 

1854.0, March 1908.0. May 1962.0. July 

2018.0, Sept. 2070.0. Dec. 2140.0. Jan. 

2164.0, Sales: 7.500. Handy and 


Harman bullion spot 1488.00 (1440.00). 

Sugai<— No. 11: May 2D.86-20.90 

(19-89). July 21.86 (20.88), Sept. 22.15- 
22.20, Oct 22.60. Jan. 23.62. March 
24.27-24.28. May 24.30. July 24.50, 

Sapt. . Salas: 8.842. 

Tin — 785.00-795.00 asked (790.00- 
802.00). 

CHICAGO, April 3. 

Lard— Chicago loose 19.00. New 
York prime steam 20.50. 

Live Cattle— April 60.55-60.55 (69.05). 
June 62.tD-62.10 (60.60), Aug. 61.60, 
Oct. 60.67, Dec. 62-20. Jan. 62.60, Fob. 
62.80. 

Live Hogs— April 29.05-29.10 (27.95)', 
June 33.55 (32.05), July 34.55, Aug. 
34.80, Oct. 35.65. Dec. 39.15, Fob. 
42.45, April 41.85, June 44.10. 

ttMelze— May 289-2684 (2644)'. July 
2804-2804 (2784). Sept. 2914-2914. 
Dac. 296-2964, March 3074-308. May 
318. 

Pork Bellies— May 38.15-35.85 (34.67), 
July 37.20-36.95 (36.32), Aug. 36.35- 

36.00, Fab. 50.15-4980, March 50.00. 

May 50.60, July > Aug. — — .' 

tSoyabeans— May 586V 5844 (6834V. 
July 611-609 (610), Aug. 621. Sept. 
630. Nov. 647-648, Jan. 685-6654. March 
683-664 Mav TOO. 

Silver— April 1440.0 (1487.5)', June 
1480.0 (1647.5), Aug. 1526.0. Oct. 

1572.0, Dec. 1620.0, Feb. 1680.0, April 

1745.0, JunB 1800.0, Aug. 1860.0, Oct. 

1920.0, Dec. 1960.0. Feb. 2040.0, April 

2100.0, June 2160.0, Aug. 2220.0. 

. H Soyabean Meal— May 162.6-162-9 
(160.5), July 170.0-1 B9.5 (107.7). Aog. 
173.5, Sept 176.8, Oct 179.0, Dac. 

183.1- 183.5. Jan. 185.1-185.5, March 

190.1- 190.5. May 192.0-193.0, July 
195.0-198.0. 

Soyabean Oil — May 20.45-20.47 
(20.32). July 21 .16-21. 16 (21.01). Aug. 
21.50. Sept 21.80. Oct. 22.10, Dec. 
22.50-22.55, Jan. 22.70, March 23.10- 
23.15, May 23.50-23.55. July 23.80-23.90, 
March . 

H/Vheet— May 406-405 (3974V. July 
4144-412 (4074)'. Sept 427. Dee. 445- 
4454. March 460-4594. May 4674. 

WINNIPEG, April 3. 5 Barley — May 

113.60 (111.60). July 115.B0-115.90 

(114.00). Oct. 112.80, Dec. 112.30. . 

$ Wheat — SCWRS 13.5 per cent pro- * 
tain conent clt St Lawrence 216J23. 

All cents per pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. 1 Cents per iroy ounce, 
ft Cents par 56-lb bushel. t Cento 
par 60-lb bushel. U S per short ton 
(2.000 lbs). §SCan. par metric ton. 

5§ S per 1.000 sg. feat t Cents par 
dozen. 


Morning: Cash £320, 18, 17, 16, 16.25, 
three months £3 3D. 22. 24. 28; 27, 28, 
23, 22, 21, 20, 21. Kerb: Three months 
£321. . 

ALUMINIUM— Easier in .subdued 

reding whh pre-holiday selling causing 
a minor fal l- In forward metal -which 
dipped to £837 prior to closing the 
kerb at £842. Renewed selling of cash 
materiel, following forecasts of a large 
rise in stocks almost eliminated the 
backwardation. Turnover 3,625 tonnes. 


Alumin’m 

a,m. 

Official- 

t 

f or 

p.m, 

Unofflo'l 

t+or 


£ 

£ 

£ 

£ 

Spot.: 

842-4 

-27 


-57.6 

3 months 

04 1-2. 

1 

-93 

— 

—6 


ICS Indicator prices for April 2 
(cents per pound): Other Mild Arabieas 
177-50- Robusus ICA 1976 160.25. 
ICA 1968 160,50. Unwashed - Arabieas 
202.50. Comp, daily ICA 19 88 182.42. 

GRAINS 

IMPORTS) — Wheat U.S. Dark 
Northern Spring No. 2. 14 per cent 
April 94.20, May 94.15, June 94-30, 
July 95.85, Aug. 97.20, Sept. 97.60 
transhipment East Coast English Feed 
fob April 97.25 paid East Coast Maize: 
U.S./French April 116, May 11B.5Q 
transhipment East Coast. S. African 
Yellow April-Mey 78.50, Barley: 
English Feed fob lor May 99.50. June 
TOO Ea3t Coast. Rest unquoted. 


WHEAT 


Sugar 

Pref. 

Comm. 

Con. 

Thursday a 

.close 

' Prevtous: 
dose ; 

Business 

Done 


£ pa 

1 1 

ir tonne 



May 

Aug—.., 

Oct..— . 


252^0-52.76 

244.50-45.00 

250.60-61.00 


tell.26-21.I6 
251 .75-51.66 
1257-75-3 8. 00 1 


n54 .26- 18.00 
[245.50-28.00 
225.00-30.00 


Morning; Mid-April £844, three 
month* £841, 42, 41. 40, 38. 37, 40, 
41. 42. Kerb: Three months £841. 

NJCKH. — Moved narrowly between 
£3,090 and £3.060 before closing the 
kerb at £3,085. Turnover 360 tonnes. 


, Thursdays + or 
M nthj close — 


1+0.10 
1+0.06 
+0.D6 
!— OJB 
1— 0.06 


BAAEY 

Thursday • + or 
close — 


62.35 

90.60 

94.75 

98.50 

101.90 


-0.10 

— 0.10 

■^-0.06 

■*0.10 

'— 0.10 


NICKEL 

a.m. 

Official 

■f.ori 

p-m- 

Unofflori 

+ or 

Spot 

3 months, 

2955-60 

3070-6 

—15 

-16 

- 

-17-B 

-12.5 


May-4 94.20 
. Sept 4 92.50 
N&vJ 96.45 
Jan... 100.30 
Mar.. 1 103.65 

Business done— Wheat: May 94.25- 
93.40. Sept, 92.50-92.25, Nov. 96.45- 
98.10. Jan. 100.30-1 00.00. March 
103.35-ia3.35. Sales: 301 lots -of 100 
' tonnes. Barley; May 92.35-St.40, Sept. 
90.60-90.30, Nov. B4.76-S4A5. Jan. 
98.50-98J5, March 101.90-101.65. Seles: 
316 lets of ICO tennes. 


Sales: 6.224 Iota of 50 tonnes. 
NUMB HI 4 CONTRACT— Close (in 
arder buyer, seller only). May 235.00. 
238.00; August 246D0, 247.00; Oct. 

250.00. 256.00; Jan. 250.00. 262.00: 
March 288.00. 268.00; May 254.00. 
268 DO; August 264.00, 273.00. Sales 
49 (211). 

Tate and Lyle ax-refinery price for 
granulated basis white sugar was 
£321.7 (same) a tonne for home trade 
end £294.50 (£286.50) for export 
International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for April 2: 
Daily price 18.18 (18.47); 15-day 

average 18.45 (18.56). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, /seller, 
business, sales). New Zealand cents 
per kilo. May 385. 370. 370. 1; Aug. 
382. 383. nil. nil: Oct 382. 389. nil. 
nil; Dec. 382, 390, 383, f; Jan. 386. 
396, 38S. 1: March 395, 403. nil, nil; 
May 400, 410, nil, nil; Aug. 40Q, 420. 
nil, nil. Sales: 3. ■ 

• SYDNEY GREASY- WOOL — Close (in 
ortiar buyer, saltar, business, sales). 
Australian cents per pound. May 

439.0. 441.0. 440,0-439,0, 67; July 453.0 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Apr. JS 

l Apr. 2 

M’ntti ago 

Year ago 

285.90 

1 283.39 

302.77 : 

271.01 


Dow 

Jones 

V 

April 

1 

Month 

ago 

rear 

Spot ... 
Ftur’s 1 

404.3 

416.96 

591.42 

418.02| 

441.58 

465.44 

576.08 

384.55 


(Bosk July 1. 1952-100) 

MOODY'S 


REUTERS 


Apr. 2 I 

[ Apr. 1 [ 

M'nth agoj 

Year ago 

1119.6^221.8j 

(December 

1427.6 | 
81, 1831- 

1056,3 

100) 


Apr. 3 | 

Apr.. 2 

M'nth ago; 

Year ago 

1705.6' 

1679.8 

1787.8 j 

1556.8 


(Base: September 18, 1931—100) 


traded, 454,0452.0. 109; Oct. 385.0. 

461.0, 461.0-457.0, 110; Dec. 461.5. 

482.0, 463.0-460.0. 99; March 465.0, 

466.0, 468.0-483-0. 27; May 468.0. 468 0. 
489.0-466,0, 12; July 473.0. 474.0. 474.0- 

470.5, 9: Oct 480.0. 4805. 479.0-475.0. 
12. Sales: 505. 

MEAT/VEGETABLES 

SMTTHF1ELD — pencB per pound. Beef: 
Scotch killed sides 67.0 to 71.0: Eire 
hindquarters 82D to 84.0, forequarters 
49.0 to 52.0. Umb; English small 64.0 
to 78.0. medium 62 j 0 to 72 Jk h "5°T t8 “ 
frozen: NZ pi 56.0 to 56 J. pm 65-0 i » 

65.5. Pork: English, under 100 lbs 38.0 
to 49.5. 100-120 lbs 37.0 to 47.0. 120- 
ISO lbs 38.0 to 46.0. 

MEAT COMMISSION— Average «at- 
stock price* at representative maiMM 
on April 3. GB— Canie 86-61 P pBr kg hv 
(+0.98). UK— ShW 1BD.2p pBj kg 

eat dew (-8.7). GB-Pige 69.5p per 

k9 (y3VENT°GARD®l — Prices in sterling 
per package except where otherwise 

stated- — 

English Produce; PtiWoes— Per tag 
2.40-2.80. Mushrooms — Per pound 0.60- 


0.65. Apples— Per pound Brantley 0.09- 
0.15. Cox's Orange Pippin 0.170.22. 
Lax tons 0.10-0.12, Spartans 0.11 -0.13. 
-Pears — Par pound Conference 0.09-0.17. 
Swedes— Par 25/28 lb. 0.600.70. 
Turnips— Per 28 lb. 1.00-1.20. Sprouts— 
Per pound 0.09-0.10. Carrots— Per bag 
1.00-1.40. Cabbages — PBr bag 0.80, 

Whits 1.50. Cauliflowers — Per 12s 
English 2-50-3.00. 

* 

GRIMSBY FISH— Supply peer, 
demand moderate. Prices et ship's side 
(unprocessed) per sions: SheK cod 
£4 .00- £4. 60. codlings £2. 40- EL 80. Large 
haddock £4.20- £5-40, medium £4.30- 
£5.00, small C3.60-C3.80. Medium plaice 
£4.30, best smalt E4.20-E4.50. Lemon 
soles (large) £9.00. (medium) £8.00. 
Rockflsh £250. Reds £2.00-£2£0. 
Sat the £3.80- £4.10. 

* 

HIDES — Manchester, slighter weaker. 
Second dears. Ox 31/35.5 kilos, 
38.5p a kilo withdrawn; (40 .Op) a Mb: 
26/ 35.5 kilos, 41.5p (41 .5p) a kilo; 
22/25.5 kilos. 52.2p s kilo, (52.0p) a 
ttlo. Light cows 42.50 a kilo with- 
drawn (44. Ip) a kilo. 


V 



BRITISH FUNDS (626) 

2’jpc Anns. 18'i Ml2> 


C03IMONWLTH. GOVTS. (8) 

REGISTERED AND INSCRIBED STOCKS 


Applcyart Gp. at Cos. C2Sp) 53L.0 S 3>i 
AqiMSCudmi ASSOC A '5p' 300 >Z Z M's 


Spc Eiditnuir 5f». 1381 88 v 

3pc Exchequer 1983 7" in® fl'.i® 

7% \ 8 Vi... - 


156 rsi|3) 

3oe° Exchequer ‘1984 69 : s® tOiimb 70 i FOREIGN STOCKS ( — ) Associated British ri 

H&ita^SSr 69 61-64tti? » S { 70I|. COUPONS PAYABLE IN LONDON J J 

BiiK E^equer 1981 »«h lilt j Chilean 4';pc I now Zpd 1B9S (And. Cwimwnlcai 

k ass igp afi't * w | ejsa & aw s* ]B 3 . J6 g-ga ms 1 

ICC? MmScr" 1983 B5'i»® 6* 5>'j. 4o' 4 n*4? W ‘ ,rV « v,eke « Ln - 1919 ' . JNuggta fg 


Assoc. British Ena. i12*:pJ 17 (2i4> 
Associated British Foods JSrt «7» 7. 

BocPI. 38ij »1/4). B : 3icDh, 69‘; 
Associated Communications Coro. t25p) 1 00 

Associated Dairies Gro. f2$P) 176® 4 7 S 
Associated Electrical inds. 75J« *28 3i. 


Stock Exchange 
dealings 


F mancial Times Saturday April 5 1980 

• securities ttoal S n;Ai Talbot Mow 5'ipcDlt Hi, tif« •' . MBs and- -Allen lnt»CTiUonaL~CSOfll 280 

i <iA, ‘ t ™, “vJra-. 1 - «lwr -i&SFWSk Tftftar « 

fiaLshSs ?£* t2Srt * 5V 0M> &fl M ' lib am 

. RMPtfSTTEL 1 ® 5W?y* 

hMtPrt Charlotte investments ww Taveaar RuUedioe (ZOpi 17 128131^ Slme Darby Barhad <MaW.SQ) 820 

MowRleish Group .280) 53 (2*> T«w Woodrow C25o) 350 T. 7 VocUm. _ M« . 

' MflwfSn (johD) ’(250) 95 “ . T^if^Pisp) BZ 3 (3113) " 7 sSk™ ExCha»l«? 5 ^^ i R«LAns. fltog., 

! M airhead {25 p> 195« S® 31. 4 TeWfusimi A (50) 27 'oBlM •• . W“* i*|« 

, Mvsofi Groan (10u> 62'! Telephone Ren tail <25ei 181 80 79 (If* 


8 'm* 5-fiaths? 

.loupe Exchequer 1995 76'« 

10'ibc Exchequer 1997 76'. 

11 pc Exchequer 1391 J79'iO i S| >a v 
11 ijpc _ Exchequer 1984 8B*»® 9® 9 

12 pc Exchequer 1998 |BNS 
i2pc Exchequer 1999-2002 86's® 

IZpC Exchequer 2013.17 8BJ» Jt (26.3) 


! aSaTStu.. iai« ml «««. »SSS/^F%ii lu ' n '*‘' M ^ 

f C?rtJ 30 i2B 3) Associated FbhvHM (25 d) 65 iZiS). 


Cert) 30 iZBI} 

STERLING FOREIGN 
CURRENCY BONDS 

Citicorp Overseas Finance Coro. IHtPCBd. 
90*; 1L 1 i2i4) 


7'mcLn. 81 '• El- 4i 
AssSiUid Leisure <5P) -91 0 2h 1 
Associated Newspapers Grp. (250) 260 
*24). DJ«pclii. 63 (2 14) ^ ... „ 

Assodited Paper indt. i2Sd) 33V 3 

114) ... 


Thursday, April 3 

2 

Wednesday, April 2 

33,566 

Tuesday. April 1 


Monday, March 31 


Friday, March 2S 

22,402 

Thursday, March 27 

1W25 


N— o— P 

M tEfLi" Securities (2 So ' 6S 5*1 ,'d) 
Nathan (B. and I.) OSM SB V. QR-31 
National CartoMsing MOp) 119® *i 18 
Needier* *25P' 41 *28 >3) 

Neewend *25 p) 35’: C2.4J _ _ _ 


Tebblt MOp) 24 3 „ 

Tecalemit (*5 d) BZ 3.01(3) 
TeWuslon A <501 27 (2813) .« . 

Telephone Rentals OSw 181 80 
Temwco lOoclftw-Ui. 129 
Tesco Stores tHIdssJ Up) 60‘s 
60V® ij 1 60 MVZ ft 
Tax Abrasives (10 b) 44 <1/41 
Textured Jarsev (IObJ SI ■ • 

, Tha Times Veneer *S» 9': *1/4) 

, Thermal Syndicate C25pi 103 . . . 


80 79 Of4, Jjggg 7 . 9 . 

EStt® U*9 S.15ptZadP*. 15® U®. 16pcLn. 164 6 
'Wagon Pittance Corp. (25W 35® 8 

4) GAS-<I3) . • 

rtBm Alliance Dublin C on tamer s Gaa 46®. 
.Z5_.C Z8J3) knwjai iwirMtal tta* rTT 


The list 
nf the Stock 
Official List. 


S&J&HEGk™ 

NwetU and lambra i2Sp. 46 9. 9BCPT. ( thq^-^MraSrtpMI® M* SOW 86 4 INSURANCE (116) 


1ZUK E» cheeuer t98S 95V® 6® Unit i Citmorp Or, : rttni Finance Carp. lOpcBd. 


AstDurv and Madeiev (Hldgs.) *20o) 107® tha latest markings recorded during tiM previous four business days: 


| 2.4). 1I : ip<Bd- 85 *1 -Al 

i Finance for Industry International 
I 14i;0CBd. 96 5V V (SI '31 


lOVpcBdL 76 (114) 


c B .a *7® G*i.6 i 72V 131 >31 . ,, MH . ... vl . .... . . . .. 

12Upc foeheauer 1992 07:*® *■ « h Finance for Industry 9«ncBtf. 77V I'Attwood Garages (26c)_ 21 (28.3) ' 
b 2: SOVtO s.'» 90 Vi 5*3 90 v; | 2.4). 1I : jpCBd- BB »1.'41 

12 Vac Exchequer 1999 85 v® i Finance for Industry International 

I2hpe Evcheouer 1994 B8>:0 ir® *« ** j 14i;pcBd. 96 5V ‘i (31 '31 
M 91 S'<: I Financiendfl Maatschappii 0 Orameboom 

12 Vk Exchequer 1981 Ofi'ieQ \ lOUpcBd- 76 (Ti4) 

13pc Exchequer 1980 98'in® General Electric Company I2>;pc8d. 89 

13L: pc Exchequer I9E7 97V® V® 6"* 7 90 (1;4i 

1 3'apc Exchequer 1983 95iirf> •'«» I Rowmtree Mackintosh Int. Fin. lOVhcBd- 

14pc Exchequer 1984 96 Iib® 6® S"i | 78V *1.14) 

51 k S 63-6Mhst 6t 6 In I Sean International Finance lOVocBd. 30); 

S'«pc Funding Ln. 1978-60 97.630 97.36 I IV (H4i 

5)Sc Funding Ln. 1987-91 59ij® 8-"i® I Total Oil Marine 9';pc Notes 83*: 4 2 
»i 9 ] (2/4) 

6* Funding Lh. 1993 56!,® V 5, j BANKS (155) 

6*joc Funding Ln. 19B5-S7 71'*® 2 WO \ BANKS AND DISCOUNT COMPANIES 
11;® "V "l -■) Alexander, DiKeunt 195® 

3 1 ?pc Funding Stk. 1999-2004 (Reg.) Allen Harm Rcss 29 Eo 5 I2.4i 
35!*® i, _ ,, Allied Irish Banks (25 pi 109® 

S'aPC Funding Stk. 1982-84 77 mO !■*, AnSbacher (H.l HldflS.) *5pl 13 t2 4i 
i; V: 37-fictn?; J, Arbuthnot Latham Hldas. 217 *i:4i 


Bi VI 10 

Astra industrial GrP (I.Opt 11. JO'S *1/4) 


Tim# Proas. UDpi 67# V 7 


Bowrtag (C.TJ (25p> 138® 4. SOCLn. TM 
(31/3). lOpdLn. ISO 08/3 ) 

Brenbull Beard (Hldgs.) (lOp) 7® 
Britannic Assurance (So) 170® 
Commercial Union .Assurance (25 b) 128® 

a 7i* 9 31. ■ 


14i;pcBd. 96 EV 'i iS1’31 Ault and Wiborg Grp. (25o) 47 >1/4) 

Financiering Maabchappii O'Oranieboom Aurora Hldgs. i25p> 52® i: 5. SpcPf. 68 


Audlotronlc Hid 
MOB) 4i 12)4) 
Ault and wibori 


OOP) 4®: i2p<Pf. 


26 3). BtKPf, 62 1, 


: General Electric Company i2' ; pcBd. 89 Ausiln *F-> ,’LevW) (1 On) 9 M-4) 

I gg (1'4i Automated Security (Hldgs.) 1IO0) 230® 

R 7K lr OI4“ aC, “ n “ lh ‘ nL Fi " X0UKWw ^^UP^of 1 ft 3 #’ 2” XZ ‘ 4) ' 

Sears international F.nance lOVocBd. 30.; RubW 1 2^ #^1 3 ^ ^ fl ? 

Total Oil Marine 9';pc Notes 83* : 4 3 \ % 6 - DW : ° rd ' '■ 25l » 2349 3 * 

\ £ 7 Q 


J I : SSJSBTS ^ 2,0 rt -ffifip*, "h°? fi? w mm ^ 

The numbor ot dealings marked on Thursday In each section tallows the : New bold and Burton Holdings C25pi 48 Tomkinsons Carpets (25p) 31 C2/4) Eeaie tor iffdas. 125 o3 173® sa 

name of the section. Unless otherwise denoted, shores are Cl fully paid and ■ ^V3. j, . X ^S^ ) J A siuwSf 1, ' ag, zoo® 

nock Cl 00 fully paid. ■■ „ T^^; 5 5 8 W ‘ tS^^iiIVb [i'llii. a MOp) 71 

Mem bare are not obliged to mart* bargains, except m Special nuts, end Newmartc (Louis] <25o> 340 tl,A\ -i3ii3i. fipcBPf. (50o) SI (31/3) jjS*BL? 3gJL Ijggjgi-P J*. . 

the list cannot, therefore, be regarded as a complaia record of prices « whteft ■ New* Mermttanei OBp) 145. 7ecPf. 45 T«* m b «!«• . *^ 8*8 ^ 7^^88^574 ^ 

business has been done. Bardins are recorded, in the Official List uj to ■ £*• ^ fTOo) gj . - <HI«to.) (Mo). \S 50® 

2.15 pm only, but later transection* can be included In follmmiig day's N«nw <Z5pi SB's® T^tuT How *20p) WdL* 1 ! h « raffi fc 

Official liat The fiouras Shown above, on the other hand, are the toad number , Norfer-c Capital Group I5p) 3BV _U*n ec.Ln. 63':. 10UocUirs«.Ln. 69 <2Mi ?2q -» 

ritogalra treS^ed In^lTSc^S UP to 330 pm. No indtarttan is «anaWe ; *mwd Eleorlcal Hcltfmgs OM 34 j^X^DvK^^pffiT® 6«^ B® 7 102® SO 

as to whether a bargain represents a sale or purchase. Markings are not 1 Ne i, h Br’ish sm Gnue tHUm.) asoi Trenwood 6®, i9pi 4 sa Uiiil 4 b 

n.c M .^rro4,“7’„ K ^on. m, or.l, ™ « i “S« M « “ ““ iggT feg. W JiL "(IgJ, ^ 15M 6 * ’ 

any one priee_ is recorded. . . CSS! _s it/4) _ __ 


2 7 B ' ' ■ "«-?«** h order of execution, and on^ one h-tga.n ,n any one «cunty at • |g® g ~ 45H fiS SS? Sbff& 8 7 - 

ifee (sSp) , iiS*:® U 17* 13® 19® is 17 f 8argams P «*S|»cial < Pnces'. A Bargains dons with at between non-members. nct«i Midland Construction nop* 30 TriJm* Fmandrlet Grp. tZ5o) 60®. 6Voc 


Trident Telcirtsloii A Nen-vtg. (IOpL 45‘il MBiet -Hiflss. (20 b) 103 1 (1(4) 


6Vpc Treasury Ln. 56® ^ Australia New Zealand Bkg. Gp. iSAli 

7VPC Treasury Ln. 1905-88 75VO «iO 213® 150 14 
■',t® 5 4< a \ Bank America r*USI5fZSi 10V# 

7 Vdc Treasury Ln. 2012.15 60\® Bank ol Ireland 320 *31.3 u 7 kLd. ! 

Sec Treasury Ln. 2002-06 61-V® L-O IjO (28/31 

8Vpe Treasury Ln. 1987-90 72V® S-'itO Bank of Montreal iSC2) 890n (1|4) 

3 2Uis 3ii U Bank or New Souih Wales (Lon. 8 

B<:pc Treasury Ln. 1980-82 89Uyi 90', tsAi • 147® 

89 s Bank qf Noyt Scolla «SCli 92Sp " 

8*sOC Treasury Ln. 1964-B8 02 1® « Bank of Scotland fGaiiornDr cl* 238i 

S',i 2H », . Barclay, Bank 406® 2 7 12 400 4 

BVpc Treasury Ln. 1997 680 7 - 3 , avueLn. 60 V® 60® **® 60 i 


BPC (25p) 28 w 7*a V. 6>:KLn. 57 


Bank ol Ireland 320 *31. 3c 7ucLn. 5*'< j BPM Hldgs. *25o) 76®. Vv.‘ B i25p) Corah <2Sp) 27 


Coral Leisure (ICpi 76® 6 5 7 


Hep worth ceramic Hldgs. <2 Sb) gg: : ® ! Nora (J«mjO Knit I20« 44 3 


Bank of New South Wales (Lon. Regloiw 12 ':pcUi. 79® V 
ISA* I 1479 BSR HOP) 3S':ffl 5® 'ri. 5>;pcLn. 50 

Bank Of Nova Scotia <$Cli 92Sp -6 3' JJl4» _ 

Bank of Scotland fGauornor cl* 238® B fTR *25n) 343 

Barclays Bank 406® 2 7 12 400 4 5 4t | and Q CReUlI) (Sol 76® 

3. BVpcLi*. 60 VO 600 'a® 60 V Baheocfc lntrel. *25pJ 94i : ® 30 1 4 2 


BS.G. Intrnl. (iflp) Z4UO 3"i* 4'<. . Cosah CSp) 3B>. 10.5pcPt. 97 (» 4| | Hepworth ,J.) and Son MOp) 63 


C SBfil *S®B fa5 * 1 “■ DM ‘ SSBrflK Z^/l 3 ' 3 ' 0 „ _ [O. K. Bazaars (T«9. (BUoToS (1*4) ^ 9% %%>> 8S& sJ" 

ountryside Props. r25PI 59 Hewden-Slewart Plant HOoi 590 600 ! Ocean WHsans (HWgs.) (2QP' 80 (1;4» U ffi JrR: f 5|E ® 679 5 U 4V, a. 5- SUc ¥fillls Faser <Z5p) ^34® 39 

eurtauldi (2So* 6SD 6 7)|, U 6> 5 V 59 V ■ ... I Oce-Van Der Grlnten nuance 9pc 66 *31 3* uKfiiiSh /«■! s't'n I VUPCTIWPICT TRTTQT® i9tfh 

SocPf. 39V M--4). 7pcDb. 65:; a.'-, 7 -'«pc ffentOB) *2Su) 49 ■ OHicc & Electronic Machines OSpi 253 OiSr Intnl. SpGw li? 1982 86 *214) •INVBHIWISrtI AKlJQrS (430) 

Db- SS li® .'j. S-nicUl. 38- 8 b'-pcLR. *31 3). IQPcCum.Pf. 84 i31 3) j *25.'3J 1 1 1 if., -v runn-wta A iPRn* fifl 1 1 / it i Ni fintefl TniST (25o) 91 t, (2/4) 

45!. TijpcLn. 49' : ® Heywpod Williams Gp. '25 b) 71® r Ofrex Gp. CZOp) 106 8 11*41' Unicorn Inds (25p) 75U® 82®. lOpcLn. Acorn Securities MPJ 96 (3113) 

iourroulds Knitwear 7';ocPf- 44:® Kicking. Nasecon *50 p) 82® ! Olives Paper MUI (20pr ZOU® ggu (2/4) Alisa Investment Trust (25p) 140 0/4) 


; Nurdin & Peacock MCp) 10» 12 CT'4) 
2V: 2 ! Nu-Smlt lad. *5 pi 24 (31m3) 


106-3 9B- 1 *. 1-t VDcUnsecUn. 80V 
Tariff Cm*. (25 p) 101® 

Tyzack (W. a.i-(10pi i9';-n/4) 


: a - n Phoenix Assurant* <25 d) 212® 10® 10 
5pcM° Prudential Corporadoq (25p) 1690 B® 9 

ss.dc Refuse Ass u r a n ce *5p) 14 b'*3t;3) 

,■ . Royal Insurance (25 P) 315® IB® 24® 17® 

■ 75 20 16 17 19 

Sedgwick Forbes Bland Payne Gp. (IQp) 

B**' 9 97® 7 ij ' 

Stenhouse Hldgs. 425p) 76 

Sun Alliance London Insurance 546® 4® 

6 52 

Sun Ule Assnrance Soc. . (A*) 46':® 


rasm 99® 8 

Countryside Props. r2Soi 59 
Courtauldi (2So> 6S® 6 7*i, k S': 5 V 


Hestair i25pi 26 7 5 i O. K. Bazaars (T9Z9i 

Hfv.den-Stev.arr Plant itOpi 590 600 \ Ocean WHuns (Hldgs-) 

59 V . _ ' _ I Oce-vn Der Grlnten nr 


9k Tfnounr U*. 1994 73*® irf> 69: ca^lmoetia^ Barl^'wnmerce (SCZ* 9D0 p |^j^ a ( ^J. kl 1 " d St' 

a. ,*»*. «. > . s i cis 1 hn S ■ •es^sr . see m nM 


66 *214) 

a 11*41 . 


9ijpc Treasury Ln. 1999 73 1 ,® '2 ! «2 Chase Manhattan (UJ512.50< 15H «31/S 


12dc Treasury Ln. 1983 92>V® V® 


'^W*' |f“2 , n" Viol ^aoFffl h i ■ ‘Is C I isc'ount ' i20p* 45®. 9VpcPf. BamhiTi ?fSn> Cl 7G' Vn l3 r--M* 43 ’ ;3> I Crest* 

12'ane Treasury Ln. 1993 90'.® 1 „:® 81 ,. rj/41 5 *SL*l 'JP 0 !,. 7 ®. ao t2;4 > ! Creda 

1- loan a,-. CammercU! Bank Australia (Lon. Reg' Banro Ciwranllifated InrK.^rsnni cm. r-rot. I _M0P 


■RScOb *89 S£S- (50p, »0 Courts (Furnishers! Non. V. *A' Ord. H.ekSDn aim WeWi iS0P)161 .1-4) 

"J *4B.3) F25PI 75 Hlgqs and Hill *25P) 540 1® 'a 3 

B New* Ord^oS) S a| re * tLeod *> MOP) 66 Ccwrie (Tj .TSm •«_ C313 ■ Hwhams iZSp) 43 V j2_i4i_ 


Cradlev Printing lOp) 17'is (1 4i 
Crest Nicholson MOpi TOO 97 (14* 


H whams i2Sp) 43 -V i2i4l 
Highgate and Job iSOpi 35 <1 4i 
Highland Electronics r20p) 49 i28/3) 


12 -'.pc Treasury Ln. 1992 91 


IZVpe Treasury Ln. 1S9S 93 HO »® 3 ■, Commercial Banking Sydney «A1) 133 S®* infl Gro^ZOp) 160 IS' 

13i«ic Treasary Ln. 1997 93 =0 ■, "n CommerzSahfc Aktwngesellsclutt Certs, at Barlow *FUnd ^no.'l'0) B i70« B 3 J 

— * . .... ... .. - . . j Deoosi: (DM10) 7Q3p (* 41 Barr (A. G 1 (2Sd) iT9i- ts mm, 

’WJTTu im* s 2 ‘ ssas 6 B. r _ ^Sid .zsii “zi. a n. 


Internal. MQpi 42 (114*. Do. D*d. Hill and Smith (250) 43 U (2B 3) 
20* Hillards <ldo) 153 

House Grp. 198® 7 Hiltons Footwear >20P) B7 (2 41 


Orme Derelppments 9pc Ln. U^t (31/3* 

Owen Owen <2SP< I'll 

Oxley Printing Gp. (25n) 36'-; 

P.MJL Hldgs. (25 R) 56 *2/4' 

Paradise *BJ <10pi 16 (1.4) 


69 b- (2/4) 

Uirthax Htdas. MOgi 74 <!/«> _ 

Untgate r2S®' 1140 112V 12. 6*cPf 
40*4 40 (2813'. evpcLn. 1991-96 471; 
(31, '3J. Do. 1992-97 102 (2-4* 


tA) Aberdeen Trust *25pl 91 t> <2/4) 

lOpcLn. Acorn Securities Mb) 96 *31/3) 

Ailsa Investment Trust C25 p) 140 (i;4) 
Alliance Invest OSp) 115 U1I3) 

6pcPf Alliance Trust (2Sd> 1900 89® 90. 

96 471; 4pcP». 27 H;4) 

Alufund Cap. *500) 160 (31)3) 


UnUevcr (25p) 403 400 2 h 1 398. 6Vpc Ambrose Investment Trust Income (25pt 


Db. £2 OB’ 3). 7-VocLo. 55® V . 


58 57/64 9. . Cap. *25n> 62 57/64 3 


Parker Knoil (2 Sp* 116. A N-V Ord. Unilever (N.V.), Sub-Shs. (FL12) 13.70® American Trust (25p> 4«V® “m. B (25p> 


■ 25di 117 (31(3) 


{283> I Parkland TejrtT/e"( Hldgs.) A Ord. (25W 35 I Uahjn°fnterr«S BpcPf. 35 (31*-3) 


Hirst and Malllnun -i20al 22® 
Hocchst Aktfengesellschatt Certs. 
Deeaiit (DM Si 2 50 «28:3> 


Gillett Bros. Discount 16S n 4t 


April 1. 197S1 18H V 
Sec Treasury Stk. 21V 


Jcssel Toynber (25pi 54 u 
Kevscr Ullmann Hldgs. *25p> 56® la 7 6 
t.. Kino Shaason (20al 62 i'2S 3> 


(25 P) 122® ■; 

Barratt Dvlpts. (10n) 117V 
Barrow Hepburn iZ5p) 32 
Barton Sons *25pi 42 *2/4* 

Bassett (Geo.) (25o) 60V® 7g 70 GOV 

B|th Portland (25p) 40 (2'4.. 7i : peLn. 
Eatleys Yorkshire MOp) 107® V 6 


Crown House (25oi 59: : 60'; (31-31. 1 Deeaiit (DM 5i 25S >28/3* 

7':PCP*. 4SV (28 S' IHoeehSt Finance lOpcLn. with I 

Crowther 'John* Grp. (25PI 199 I Sub. 89'; *31 .'3* 

Co.ua la to (Hldgs. i (Spi 41 :; Hollis Bros, and ESA <25 p* 47 *1.4i 

Cullen’s Stores :20m 144 Holt Uord Intm. riOol 2210 

Culler Guard Bridge Hldgs. T25«i 16 M;4> Home Charm HOoi 138':® 

Cummins Engine 37 [2 - 4) Homfrav GSoi 15*: 14’; 15 *1-4* 

Cuttvs- (25p» T 58 :i.4« Honeywell Inc. Shares at Comm* 


41; *14) . _ Unnccb (10pi 270® 3® Ji® 3 

Patesson. ZochCHiH OOm 242 *2 4). a utd. Biscuits (2Spi 700 “2. Do. New (2Sp) 
N-V H0o< 236:® 42. 7ZzlK 6B> (31 3) 0V« V® U V 'aim. BpcDb. 59V® 


HoeOist Finance lOpcLn. with Rts. to | Pauls & Whiles (25p) 126® S. 6Vpc 59V I Utd. Carriers MOp# 135® 

S 9 ' s .. .. I *31/3' . . Utd. City Merchants riOp) 


PawtKMi W. L. C5PI 31 Xu:® It® 
Peak Irv. nop) 8® SO. '■ 

Pearce C. H. (25pJ 370* IV 
Pearson Longman *25p) 182 *2,41 


Utd. Gas Inds. (2 Gpi 63 b. 

Utd. Newspapers (25 pi 305 BO fil'd) 
Utd. Scientific *25p) 469® 


Homfrav (25p i 1S»: 14’; 15 *1 4» Pearson Longman (25pl 182 C2;41 Utd. Spring Steel MOp) 2 5 <2/4) 

H t>n£<*rell Inc. Share, pi Common Stk. | Pearson S. (25P* 195® 6 5. 9pc Lq. 911t Utd. Wire (2Sp> 53® 


Trpquirv C-k i qirj ns', I. ■*.. King ShaxMHi (ZOO* 62 I2S 31 Eancys Yorkshire (10p> 107® J, 6 

,577 -"° “jssi?.."” L "" s “ K ' 25B ' ,4M 2 * aafBfiy.'wjs psv.. 

*i.m Trmouy c-k i«a.fl* (R«i qii. Lloyds Bank 299® 7® S. 7*;pcLn. 87V Beattie (Jamcsi A <25 pi 1471- (I d) 
3 L P S.™ Mnr 5tK ‘ 1373 81 91 : I; (2'4I Boauford (10pJ 47 (28'3i 


Dale Electric Internal. »ido» 87 (V4 


(USS150I 34 *2/41 
Hoover A (25p) 1550 45® 


70’-pC 93-98 63 (214' »..*«■■> vhm> , . 

Peoler-H alters! ev (25p) 119® 16. 7 pc Ln. Upton (E.i Sons A N-V *25p] 31 
SG(B !; Usher-Walker tIOpi 34 (28f3> 


Unochrome InternaH. -HOP' 1*1; (If 4) 


Da’actr 2480 S2 491; 9 S3 1. 4J5PCP*. Hooklitsonl Hldgs. iSOp) 45®. 5^5ocP*. 


47 M.4i 

Danish Bacon A’ 12 *31i3> 

Davies. MeicaJle [IQd/ 20 (2 4i 
Dawes. Newman Hldgs. (25 pi 115 <2.4* 
Davis IGodh-evi (25pi 165 *2.41 


si w, 1 »« 6,! “‘- n - &Sgs „ , s is.. siS’dSs’.'r'^a 5 ?;’ 65 ,J -‘' • 

"■ ” oM2 1 ivi’ijs ii'&j™ ■■ 96 <S3 •ssxmss v. 


45 (28/3* Pennine Coo*. Hldgs. <10pl 5-i *2/4) 

Horizon Travel (Spi 243® 39® 8 I Portland lad. HOpi 21 «^/4*. 7'*Pt C 

House of Fraser *25oi 127® 4 5 2 3 74® 

House of Lerosc r25pi 50 *31/3* Pentos MOpi 50 V«. DftL Ord. I20e) 4: 

Howard and WyndhAm I20 d) 9. A (20p> Pern (Harold 1 Motors (25pl 155 (2*4) 
6l;i. 9pcPf. 9:. 1 SocLn. 69t Petbow Kids. OOP' 32V 3 4 

Howard Machinery *25pi 22® I; 4 | Petracon Go. M2 Vo) 22® 4 


S6® S; Usher-Walker tIOpi 34 uBf 

Pennine Coo*. Hldgs. MOp* 5ij *2/4) 

Pentland lad. HOgi 21 (2LI4r. > '»PC Db. .Valov (25p) 55® 

740 ' r _^_ , ... Vantona *20p) 103 (2/4) - 

Pentos H0p» 50V*. DhL^OT* 1 ; J? D J?.il 314 Veetts Stone MOp) 30 (1/4» 
Pern (Harold 1 Motors (Jpi 1 55 *2^4) VereenlBlng Refracurks 


Anglo American Securities Coro. <25p) B9 
- Anglo- International invest. Trust (25p) 
43V, Asset *ZGoh 13®V *1+4) 

Anolo- Scottish lovestmem Trust (25p) 43 
(3T/3J 

Ashdown Inve s tment Trust (25p) 127 B 
*214* 

Atlanta. Baltimore and Chicago Regional 
Invest. Trust OOP) 501 1 *s 
Atlantic Assets Trust (2SP) 1561 V i- 
Atlas Electric and General Trust i25p) 6iHj 

1H . 

Bankers' Invest. Trust (25 d) 54>;2 6i 
Blshopsgate Trust I25p) 1B4 (1i4k 
Border and southern Stockholders Trust 
<1DP1 56 V 7 

Brazilian Investments (SA> . lCz.SH 


8i,ot Treasury Stk. 1982 BS*i-.t® 


Ln. G8V >2'4> 

Minster Assets *250) 49!;® si® 43 


Beechwood Construction MOpi t9»’ (1 at 
Belam (lOp) 64 2 


*w '< 

1 0ne Treasury Stk. 1992 76V 
lO'.-pc Treasury Stk. 1999 79<* (2 4; 

11 i;pe Treasury Stk. 1981 97 6”„ _ _ 

iiS S i- 1 1 SS JS*3 ssssi e? jcr ms SSSWJsnsb nr 1 s s ^KS^ h ’ n 

1 ? pe . Treasury Slk. 19B4 90VO ■: Si-v-omhc Marshall and Campion 200 1 B«stobel1 (2So) 223® 1 Desoutter Brothers (Hldss.1 i2 

TreawtJy Slk. 1995 H6' a ® »,s 7: Smlth^SL Aubyn and Co. (Hldgs.) (25o) 5!rmld < ^ OualaSt ^B'-® 40® 1*-« 1. gewhuret Partnet 'A (1 Op* 1 5 

6A| ‘- 1, K *31/3) 40 1 71-ncLn S4 *7® *- Dewhurst Dent *20pi 16 l3t'3» 

Treawry Stk 2003-05 91 V M e. ■ s f, n d art Chartered Bank 4B2® 5® 78® Blrmliiaham Mint *25ni 175 Diamond Stylus MOpi 17(31(3) 

1 Z'lPC Treifury Stk. 2003-05 A B8‘i. s . e. 1 S'roeUns.Ln. 9fti; f2/4) Black Decker Mfn. rtUSO sni B71a D«kliwon Robinson «25 di 101-10' 


Ife T^7y H h dc '%la*%& S d'g7 WnMiia-, SyVJ^khWth] ,250, 2,V („4, ^ "SS® gSTSuff ^ ST 650 5i 

*«* ^ — **— { “” 120 B Mme 4J sS.i: 31V (28/3, 9. S^oeDb. <™' 

inSe Treasury Slk 1992 76J« National Westminster Bank 3*2® 15V1® Bellair Cosmetics MOp) 16 (IMI • -FS-V (2'4). TUpcDb. 55'^D. 1 JocLn. 92 Humphries Hldgs. *25nl 26 *28l3i 

Il’i-S Treasure *Stk 1 nil 1 7 97 *b„ 4; 8M^Uns.Liv Mk 6 (3V3i.^bpXnt.Ln'. Benlorf Concivte 3 Mart* '(7 Ool^'M^ht ^3® S30*®'4 ‘ 4 ’’ - A 12501 ^3"*/ s?"*!)*? 1 4 f5W 11 

JJIsC TTi^^4^ rtC -l-a 1 9 i ‘ bA i s _66 9V_ *31/31 . Bentalls non) 31* “ J “«•! *2Sp, WU 60«j. 1 •». 4.;PC H & G® UO®>S (1* » 


(achinere *25pi 22® i; 4 ( Petrocon GP. (12*ro) 22® 4 

Shuttering iHldgs.) MOp) 24 I Pfizer Inc. tU.S.0.11) SU^.37*: 0141. 

I Phicom nop, 32V® 3® 


D S»1 V ?I^., H0M|S and R^stauranls (25p) l Howard Tenens Services '25 d> 65® 5t I T^tllios' Lamps Hldo. *F>.10) p375® 


Vickers 112® 13® 1M, 12-1*1* 122. 

' 5pcLn. 96 (2/4> 

V/ctor Prods. C25 p) 157® 

Victoria Carpet (25p) 21<ij (2*41 
v/oers *iOo) 12 V 


Brazilian Investments (SA> . lCr.SD 
SU57D.I0 0/4 1 

CR0.50) Z70 Bremar Trust (ZSol 57 

British American, and General Trust (7sn» / 

12 13ki 122. 37*.- -8® 


Phoenix Timber I25P) 123 Vlners *10o) 12V 

Piccadilly Theatre (25p, 94 *28/3) Vlncwn *20 P r ITS® >: 

picMK *W.) OOP, 11 (2(4). A N-V VDSAer (25p) 137-3 (2J4) 


Pf. 291; (24i. «ljpeDb. SO'-’ (7.'4). 
Denhvware iZSpi 101 (1/4t 
Dentsply 69 B (I/4i 
Derritron 7>;pcPf. 60 

Desoutter Brothers (Hldns.1 i25o) 118 


12'roc Treasury Stk. 2003-05 A BE‘i. s 
<»«. 12/41 

lire Treasure Stk. 1990 95 VO 5 A\ 

5', 

13Vpc Treasure 5fk. 2000-2003 95N 6'. 
5> 6V (1.4) 

1 3 Vpc Treasury Stk. 2000-2003 A 9SV 

14nc Treasure Stk. 1992 99® 9 

14 nc Treasure Stk. 1996 (£50 Pd.) SOH® 


Toronto-Domln 


Blrmlnaham Mint *2 Spi 17S 
Black Decker Mfg. rtUSQ 50i B7Tp 


Huntldgh Grp MOpi TS ,31 3) 
Hurst (Charles) (25 pi 65 (Z8'3I 
Hyman (I. and J-* (5p> 21146 1 

I — J — K 

ICL *25pi 127. 5>:ocDb. 69-', 

I DC QOpl 176 <28/3 1 


Ion Bank (C5D 990o (2/4) Black Edglnoton (50o) 50® 46® -51 48 Dln’kl'eHeSl tSo. I7h raa.si 
plats A -now *50o) 23 (2 41 omme MW (Spi 1 7^ *28/3) 


Dickinron Robinson i25pi 1011 00. 7 .PC jg* »« L " 

Uns Ln 61*- V *2(4) IbstocJc Jahnsen (25oi 70® 67® V 


(IOpi 8® 6 J 4. 

Plfeo Hldgs. r=0p» ISO *2/41 ^ , 

PUkfngtsri Bros. 203® 5®. BO t® 6® 6 
3H 5 7 4V. 10 B 
P.ttard Gp. (25p> 44 (1/4) 

P'.atignum <5 d> 9 
Pleasurama '5pi 12S 12/4) 

Plessev (50P) I36i : ® 5 7. 7 Use Db. 

54'; rSt-S) 

Plysu <1QP> 93 M.'4) 

Polly Pock (Hides.) (5 p) 23® 

Polymark Irrternl (10p> 70 (1M, 


W— ¥— Z 


W Ribbons nop) 28 V 7); *24) 

Waca Group (20p) 53 J3 1/3] 

Wade Potteries MOpi 51® 2>i® 

7 UPC Db. Wad kin iSOp) 7B (1/4) 

Wagon Indl (25p) 1659 » 

Walker Hamer <5p> 7*s 
Walker Staff (5 p) 15®. 9prtLn. -754;® 
4) Walker iC. W.i <25p> 390 


Polymark Irrternl, (10p> 70 <1,4, Walker 1C. W.i (25p) 3BO 

Portals Hldgs. /25o> 256. 6pcPI. 36 Walker (James) N-V (2Sp) 79* 


BREWERIES (114) 


| Brack rfpeteri (25g, 102 TOO *1'41 

5* 8V *1-4, Allied Breweries *25 pj 72 >: V 2 ti- 3. B’^klirood ^Hodgq ( (25ai ^gu 2,4 ') 

13VPC Treasury -Stk. .2000-2003 A 98 U Sl;ocPf. 37'i, (114). 7l ; pcPf. 52-16 M»4). 571- V (30.'3) 1 

14nc Treasure Stk. 1992 99® 9 SUpcDb. 33 (2/4). 7pcOb. 67 u. 7 Upc B-auden N oakes (25pi 120 »J/4 

14oc Treasure Stk. 1996 (£50 pd.) SOU® Db. 58': M/4). . 6>rocUiu.Ln. 41. 7VPC Bluebird rordectlonvry r25p> 55 

Ifpc Treasury SUt. 199BJ00 1 98V BzM i 'l25*f, 3 217^;® 19 18- 4«Pf. 261; B 10 i-kd£ 7ducD1> - 1 


, Diploma l25pi 420 (3l/3l 

1 Dixons Photographic MOpi 98 9 

Dlxor-Strand l5pl IB® 

7>;pcPf Dobson Park (10p) TM';® 3 4 


Illingworth Morris l20pl 12. A <Non-Vtg.i I porter Chadbum l20pi SB® 


9U (1-4) 

15pc Treasury Stk. 1985 100 U« - 


Rlunbird rordectloni-ry r25p) 55 

■5&.SSS iSK-rlSf 7,,,JrtM, ■ “ M " J - 


(1/4). 7pcPI. 46 (1/4). 8'iPcDb. 620 Rlueme) Bros. r2S D ] 46 


U II;. 7iUpcUns.Ln. 5SU (1/4) 


Rqardman IK. O.) Internatl. *5oi ®u a 


Rate Treasure 


*16.01 64 dc) 37 h 25-64 tfis 

Variable Rale Treasure Stk. 1992 
116.4 06 6 DC) 96 (1 (4) 

Variable Rate Treasure Stk. 19EZ 
*16.1044 pc) 93’i*« 

3'apc War Ln. 30U® 29 l,,«® v® r, \ 
U l),s 30 1|, 

British Gas 3pcGtd. Stk. 1990-95 43>fl 

i, i. 

Northern Ireland 7 DC Exchequer Stk. 

1962-64 72U (3V3I 
3 PC Redemption stk. 1986-96 42*,® 

CORPORATIONS (30) 

FREE OF STAMP DUTY 

London County 2*-pc 17V *31 3). 3nc 21 
131/31. 5 PC 75 <<® 6Ut 6. 5>;PC 1977-E1 
86V®. 5'iPC 1962-84 72U®. S':pc 1985. 
1987 63t. 6 -Vpc 63>’ V 

S on). London 6 >ipc 82V 1214). 7<:oc B7U 
reater London 6Vpc 59';®. 7Voc 88': 
(2'4). 9 'ipc B6U 128(31. 12IUK 1983 


Bass Invests. 7UpcUiu.i.n. 52-V (1(4) |nt>rnat( resoi yn'm 

Stk. 1981 Belhaven Brewery Gro. (2So) 29 7*w i» Bol^T^le mi*. (sl/Vy 


Bell (Arthur) and Sons (50 d) 165® 
1992 Boddingnns Breweries (25o) 114 (1/4) 
Border Breweries (Wrexham) (Z5 d) 91 
19EZ Brown (Matthew) (25p) 144 (2/4) 


Bottan Textile Mill (5n) 27 C31/3» Dowty 

26 7 ff-’"- TV pc Drake 
Ln. 45 40 33 I2B<5» Dubilii 

Booker McConnell (50 d) 23 2® 28 30 Ductlk 


Don, Hldgs. HOP* 101 i3115i 
Dorada Hldgs. (25p) 62'j (141 
Douglas (Robert M.) Hldgs. i25pi 81 4 
(31/31 

Dowdlng Mills MOp) 33 
Downlebrie Hldgs. MOp) 37 M/4> 

Downing [G. H.) iSOp* 121® 

Downs Surgical MOpi 31 *; 


'20p>-- 10*: (2--4I Powell DuBryn -50pi 162 *1 

masco 165, M;4i Pratt (F.) Engg. Corp. (25pi 

Imperial Chemical Indnstnes 37,0 3« 6® aacLn. 76 

To 2 I- 3. 5i^cLn 401;®. 7UPCL.1. P reedy (A) Sons *25pt 64 
60';®. 8ocLn. 61 U. lOVpcLn. 75': >2 41 press *W ) C5 p) 27 1; 6'* 
Imperial Grp. (25p) 78i- 9': 9 U 8 9U. Pressac Hldgs. MOp) 37 *2/4) 


Walker aims.) (SpJ 11® 10 
Ward Hldgs. mop* 60 *31/3* 
Ward rrnos- .W.* I25pi BS. 


Powell DuBryn -SOpi 162 *1/4i Ward rrtios. W.» I25pl BS. 

Pratt (F.) Engg. Corp. (2Spi 60 131 ;3*. Ward While Grp. (Z5 p) 64 2 *2.4* 
SpcLn. 76 Waralc (Bernirdl flOpl 26'- (1141 


British Assets Trust (25p) 711;: 2 
British Empire Securities add Gen. Trust 
*5p) IHi (1/4, 

British investment Trust" asp) tsi cil/3) 
Braads tone lnv«t Tnat *20p / T33 4 ft/41 
Canadian and foreign Invest. .Trust CESdj 
95 <28/31 

Cardinal invest. Trust Dfd. (25pi 92 
Cedar investments Trust (25p) 68 7': 
*1/4). 9pcLiv. 96 (114) 

Charter TSL Agcy. *25p> 52 *j®. 4'ipc Ln. 
77® 

City Cm/. Inv. Tit. (2So> 28U0- Capital 
Shi. 119® 

City Inti: Tkt. (25p) 119®rte i« 

City of Oxford Tat- *25p) 77 >ra 
ClavertUHise Inv. 1st. (50n) 93U (1/4, 
CoMinemal Indus. Tst. i25ei 195 4 <1M) 
Continental Union Tst- CZSat 104 ti 14) 
Crescent Japan Inv. Tst. .50p> 128>: *3113) 
Croaslriars TsL <25 p> 86 U (2(4* 

Danhae Capital 5hi.- (IOpi J'i i2B'3j . 
Derby TsL 236 1214, 

Dr, non Com. Invst. C5p)-113J*. -6 Upc 


4peLn. 93. 5>,pcUi. 664 (3i;3i. 7.5 pc Prestige Gp. <25oi 136 (114, Warner-Lambert (USS1) p83D t,/4) 

Ln- 49>;. 10.5pcLn. 70. SpcLn. 610 Priest <B.) & Sons fHIdgi.i (2SP) 76 3i« | Waterford Gtass <5pi 24 12141 


Dowty- (SO pi 1-74® V 4 5 2 
Drake Scull Hldgs. dpi 42i;® 
□ ubiller i5pi 36':® 


4 2 3'i 

Inca 10';® 10.60® 10 JO® 10 'm V >■ >' 
(ngill indi. (10p) 24U (2.-4) 

Ingram (Harold) (lop) 27 4 n;4j 


Pritchard Services Gp. (5 d) 35 (1(4* 


Warole (Bernard! riop* 26'- (l(4i Drayton Com. Invst. C5p)-113J*. 6Uoe 

Waring and Glllow (Hldgs.) (2Spi 101® 3 Ln. 89 n,-4) 

Warner Holidays (1 Dpi 57®. A (IOpi 40®. Dravtcn Cons. Tst. <25p) 1210. 4'ancDb. 

BUbcPf. 37 IZ8/3) 30V (2|4i 

Warner-Lambert (U5S1) p830 M/4) Drayton Premier Invst. (25pi 162':. 3Jpc 

Waterford Gtass <5pl 24 (2/41 Pf. 34U- 4UPC. Deb. 30 M/4,. 7'ipc Ln. 


Propnetore at Hay's Wharf 150. 9*u*cLn. I Wats hams i25pl 335® 


I HBV <24 


ll ^ a . ,n _'" ,rll,l ®_* 10 F , 4 M/4, I Provincial Laundries (Spi SSU 

tw Services C23pJ 127 (2/4). SpcLn. Pullman *R. 6 J.» (5pl 43 (f/4J 


Buckley’s Brewery ‘5 'ihcPl. 35 (14) 5 £?® a 3 2 li- 4 Bnrin sa°T International Business Machines Cpn. 

J5 57, V o5BBf?&^i1&» 315 (3113) iSttail^ain 6 ^50, 67 ,1-4* 

Br ** wrY tFor5ha ' fs ' (Z5d 243 Borthwlclc *T.) Sons (SOpi 37® 8® 7 B Dunloo Hldgs. [50oi SSU® 4't« S';® 7® J3‘" , 67 M'4) 


Ductile Steels i25p> eou M/4* 
Dufay BltumasUc MOp* 33 2 (2/4) 


GO (31:3, 

Inter-City Invst. Co. (200, 12V® 12® 

*t 

International Business Machines Cpn. Cap. 


Q— R— S 

Queens Moat Houses (5p) 34>s M/4) 


Watmoughs (Hldgs.* *25p> 128 (31/31 «7<»4> ' m -.„ 

Wats ham, i25pi 335® Dualven Income Shs- iSOp) 67 12513). Cap. 

Watson and Philip (IOpi 31';*® 9^40i« Shs. 252® 50® 

Watson «R. Kelvin) MOp* 115.(U4i Edlnborgh American Assets Tst. (25pl 

Wcarra Grp- llOpt 37® 54';®. 8pC Cny. Ln. 205- 10 *1/4) 

Wearwalr Op) 49 ' ' Edinburgh Invst. Tst CL5P, 64V® 5. 6 vpc 

Websters Grp. (5p> 33 -Dob. 54'-® - 

Wndnwood (25 pi 66-'-® hi 7 Electric General Inst (25o) 74® 3® Jt 

WertT ^omte, MOpT lit, (2J4* Enallsh New. Yor k TtL 0 5_pj 6Bh CV4) 

Weir Grp. C25p) 32® 3>y® 1 Ml 3 4 2 h English Scottish /nvesaorv (Z5pi ' B5*is 11(4* 


Watson and Philip (10 p> 31 'it® 9-64ttis3 
Watson (R. Kelvin) MOpi 115.(1J4l 
Woarra - Grp. 1 1Opi 37® 

Wearwalr OP) 49 ' ' 

Websters Grp. (5 p» 33 
Wedgwood (25pi 6&'.-« . »:t 7 
WeSts Associates MOpi 11 4 (2J41 


^ d ., ln *??fi, Tn,Sl tGr ?25> i 10 o°,' ,2 ® d3.69 5b! 3>: SScTjKlLnfeljr 

eft fiufif (AiS^sp, s, * ew - 35 amemLi 

Courage 8ct2ndDb. SOU M/4), 6V»C *&,’« 03 f1 ^ ^ 4 ‘ 45 

Um K. 44). (2,4). lOUPcUns-Ln. 74V ^ W.? (25^, SO (214). 

Da yen Darts' Brewery (Hldgs.) (250) 132 Bramcll (C. D.l (25p) 85 i1/4l ,Z5P 50 

30 M/4) B rammer iH.I (20pi 141 40 _ _ 

Distillers (50o) 201® 199 8. 5J;pcUn%. Brasway (10p) 44 '« E— F 

Ln. 35 (2/4). 7i.DcUns.Ln. S4 V. Hill Lime Works (25 pi 

lO.5DcUns.Ln. 71 113 (2 STB EMI 7pcUns.Ln. 56 1; (1/4). 7Vp 

Greenall Wbltlev (ZSp) 179. 8ocPf. 78^. Bremne. i.Spi 56® 65 (2612) 

(1.4). 8'tPcUns.Ln. 52 (28/3) | r¥n 8 r ran (Holdings* MOp) 25 '; 4V E.R.F. (Hldgs.* i25pi 809 1® 80'; 

Greene King and Sons (25p> 168. New Brent Chemicals Intnl. MOpi 214 Early (Charlesi Marriott (Witney) ( 

Ord. (25a, 167 5 (2(4). SVPcUm.Ln. Brent Walker (Sat 65® 5 East Lancashire Paper C23 p> 61 

51 (280) Bnckhouse Dudley (IOpi 35V 7>; (28/3) East Midland Allied Press A *25p: 

Guinness (Arthur) San (25p, B6® 5® 6 Bridgend ProcoMes fSp) S«.# Edwards (Louis C) Sons (Spi 35 

b'l B. 7VpcUnsXn. S3U* B ddon. .25pl 70® 69®.70J, 68 91. 69 7. ’ BpcPf. 99 M/41 


4^ S H 4fi fc 3 t5 ^JpcW^3 4 ^4k ' : 6^p? inSmaBoJIS w!" an^ Tel." Cprk' TtWI, R-C.F. Hldgs. (25pJ 24 3 (2i4). 7pcPf. WmS' ° Bro^teh^SPring 16*- (214) ” '"TI LIT - ' IT'. 

Db. 69 (28131. 8pcUns.Ln7 63J, * 10* a *1/4j 41 M/4) West Riding Worsted and Woollen Mills Estatt _ Put*e s Inwd. Tst. CtSp) 59® 81;J9';- 

>upic Internationa I Op) 2 3 >*® International Thomson Ore. Com. 5hs. R.F.D. Group <1Dp) 46® SpcPf. 3GV (114' First Scottish American Trust Co- i25p) 

,upmt (2501 491;. TOpcUrSlLn. 80 (t.4) . 375® 70. Cnv.Red.Pf. <25p) 360 (31/3) Racal EiecttonlCS (25p, 212* 13 1 8 20 Western Board Mills (IOpi 93 _8SV®- 5«Ln. 73 _ _ 


Consort Invst. - DM. (50p> 156% 


Dura pipe Internal. (23p# 45 
Dwek (1 Op) 13', (1/4) 

Dvson (J. J.) <25pi SO (214). N.V. A 
l25p* 50 


International Timber Cpn. *25 p) 104® 
inveresk ^ iSOp, 3 « a ® 1. 7';PCLn. 62 V 

Jacks (William) (25P) 32® 


1 IT*. ,9- New Ord. (25P1. 219® 19 Westland Aircraft (2Sp> 66';® 6 


20 1 

Radley Fashion Group (2So) 46 (31/3 
Raine Engg. Indus. (10p) 10 9-4- (2-'4| 
Ramar Textiles <5 p) 84 


Westward Television C Non-Vtg. MOp) 
21 201; (1/4) 

Westwood. Dawes (25p) 34 1® 

What lings <25pl 16 <1/41 


EMI 7pcUns.Ln. 561; (1/4). 74pcUns.Ln. Jacksons Bourne Bnd *25p) 127 t2 4) 


Jackson U. and H. B.) i5p, 52';® l '«®. Rank Organisation i 2 Sp) I9St® 64® 8® Whatman Reeve Angel i2Sp) 64 
lOpcPf. 65' 3 5 (1l4, 9': 200 4 195 > 8. 64ocPrf. 43 -28131. Wheway Watson iHldgs.i now 13b®. 


?^*-lSSE 92** aS,Z '- ■ 1Z,JPe 1€? 5 C2,4> - 6UBCUnI - Ln - 354 7. 

rti’sarira.i G 6 u lrr l 7M^^^L 1 ? , S3 1 il 5D, 860 s * fl « 9 

Birmingham Con. 3 pc <1902! 19 i2(4i. -P la 5 l J!!g rl S* iZOp> 123 ® BHd^rt'-GuSdre dhoiJiimh no.i 7 

\'fe 85# - 8P< BB * a ' 4 ’- .^»S.Mi8?« 2 (H.d B S., (25p, 21 B® 

Birmingham □,«. Coun. 12*,PC 944. 13oc HH I 

BristoS cSTVi-cVtS FbiI? T ' ,&mpSOfl an< ' £vera,ed M Bri^^ira^To^cJ'te^L 

nurnfev 13oc 94V (2'4i“ Moriah (25pl 95 *3113) flSrt 8 3r Auc ti on ^Gro^ ?1 o n 1 

Camcten (Lon Bor., 12'anc 92 M'4» Scottish and Newcastle Breweries <20ol BriaS D^nlM SspT^i^ii’ ai 

Cardiff Cite Coum 111* "4" S4'; 54 H 5. 7'rocPI. 53'; 4 (31/3). ,iio, ureann ° ■“ pl 21 ai 

Crovdan 6 -«dc 86 43-*54thsO "lalb G^ApcDh • 76^*0 B*1t EIptY Trarf f>fcl lirMh 

r.rjsgaw Cpn. 9Upc 05-4 <1i4) Sout-*i African fertwerlyt (RO 20) 123 4i 5 British Enkaton C25p) 9'm 9 R’i 

H-wtfordshlre 5'«»c 984. 54ac 641;® Tematln Distillers (25p) 176 (1/41 British Home Stores I25p> 265 

Islington 12'.oc 884®. 13'jpc 95 (1/4). Vaux Breweries <25p' 141® 1 S'-pcDb. 5B M/4) . 

14pc 974 M/4, Wxtney. Mann ar.d Trum n Hifis. 6 pc 8«i“»h Mohair Spinners (250) 3 

Liverpool (City of) 13--OC Stic 95V <C4i DB. 49 (1(4). BocLn. 574 (28)3) frit sh Northroo *50pl 184 

Livermn it'iy mi ' *» *' Whitbread A <2Sp, ,41® 39 40. 6or'»*. British Shoe Corp. G'jecfff. 46 

Liverpool Coro. 3oe Stk 18'; (2/4) 4 rj -23/31. 7pcPI. 48 (28/3). 7i!b:Ln 5)»pc2ndl»f. 39': *1/4). 7ocLr 

Newcastle-upon-Tyne Corp. 94pc Stk 1995-99 514 *2.4). 7 VocLn. 5S-V '.in!. . 

197B-80 964 (31 '3) (23; 3 '.. SVpcLtl. 38 4 (1 4) I^i ! h 5rS h r»Bm n ^^?5 ri | S aDW ! 

7pcRed. 98",- Wal».rh»m»-on and Dudley Breweries g^khcMite >^p> « . 

4S-64ths (3) 3) Jt-SD' 312® 10- Brocks Group HOP) 56 7 


E.R.rT (Hldgs.* i25pi 80® 1® §01; Jww »M.f rnds, (20p)- 16 

Early 'Charlesi Marriott (Witney) (IOpi 24 Jenks Cattel (25o) 17 (1'4> 


i) 76® 

14 (2/4). 


jam^»M"? ar iiiS?" t C20^ P l6*a '* U1 R J nk J Horis' McDougaK (Mo) 49'-® 9. Whltifnaham 7wiUlam) iHldgs.i iiz-'kii QSri^'^uni^TnveTL 'fnSt (25o, 182 

Jenks Cattel (25p) 17 (14, 6 pc 1st Prf. 41®. 6ocAf»rf. 41'; (1.4). 101® 8 *2/4). Cn“ OrflrtOo, 140® 4 

Jenriaue H'dos. iZ5p) 22'; _7 tocLn. 69»: ,2M) Whitworth Electric (Hldgs.) (Sor 22® Gen. Investors and Trustees (2Sp) IIB'j 

s (Hldgs.) (25p) 45 ;2'4) Ransome Hoffmann Pollard -25 p, 92 1'; Wholesale Fittings (ZOp) 595 (2/4) - f2'4J . • • 

n Firth Brown (25p) 34. lOpcLn. Ranromes Sims Jefferies 147 (31,3) Whitall' (Henry) and Son U5pi‘ 200'; Gen. StericHotcfcrs Invest. Trust (12>ro) 

(1.4,.. IfpcLn. 61 *28.3) Ratcllffe CF. S.) Industries (25p) 77 (31/3) U(4i 111*3113, 

n Group Cleaners (25pl ISO (1 4) Ratcliffs (Great Bridge) <25p) 654 <1i«) Wllkoa Uamesi (25p> 25t® . Glasgow Stockholders’ Trim (2So, 101 

n Matthev 247® B Ratners (JeweKerai MOo, 48® Wilkins and Mitchell czsp, 26i- Globe Invest. Trust CtSoi ,21 19 4!. 


SVocLn. 45 (1/4J. SpcLn. 59'; (28)3). 
lOVpcLn. 73 1; 


Now *10p> 12 lZ/4) 
Whltecrott (25 p) 75 h (2/4) 


B3'i®. SpcLn. 73 (2*4) 

Foreion and Colonial Invest. Trust Co. 
(25 Si BO)t 791; BO 794. 5pcPf. 34';. 
7 4PCDb. 58*1 *31 13) 

Fulcrum Invest., Trust Cap. Shs. C2';p) 
24® 191(2 OOt 

Fimdlinw (25P) 41 (2.'4). CtP. Shs. (259) 

G.T. Jmii Invest. Trust (25q> 160 (28 '3) . 
Gen. Consolidated Invest. Trust (25p) 
674*. 4i-ueLn. 90 *28(3) 

Gen. Funds Invest. Trust (25«) 182 


Jenrioue Hldgs. t23p) 22'; 
Jessups (Hldgs.) f2Sp> 45 :2'4) 
Johnson Firth Brown (25p) 34. 1 


htersron Thompson and Evershed (25p) 62 
(2/4) 

Mori and /25p> 95 CJ1I3) 

Scottish and Newcastle Breweries <20al 
S4'; 54 4 5. 7 VpcPf. 53'; 4 (31, 3). 

6'^ocDb. • 761;® 


*25p) 261 58 
(25P) 33 (26/31 


6K2ndff. 40 <28/31. 7pcLn. 821; (1/4) Elliott' (E.) (ZSP, 33 (28/31 
Bribsh American Tobacco Invest. lOpcLn. Eins Golckteln (Hldgs.) (5p, 184 
d I 5,J? 8 X 3) - 10'iPrtaT. 764® E/sMlrk-Hcooer «Sp) 16 2 4) 

grrUsh Car Auction Group llOpt 64 6_ Elys (Wimbledon) i2Sd) 140'.- 

Br i-ra. DwjBln|1 a5( ” 21 u “- BpcLn. 74 Emhart Cpn. (JUS) til'; 

Empire Store# (Bradford) (ZSp, 152 4 
Mh J 1 *?-. 1 /* ct -.Ja d .- fZSP 1 lip® 4 9 10 Em ray i5d> 9 


4 (Z/4». Johnson Firth Brown (25p) 34. lOpcLn. Ranromes Sims Jefferies 147 (! 

831; (1.4)-. lIpcLn. 61 «8.3> RAtcMOe <T- S.) Industries (25p) 7 

Johnson Group Cleaners (25p, ,50 (1 4, Ratcliffs (Great BrldgeJ <25p) 6! 

TA Johnson Matthev 247® B Ratners (Jeweliersi MOo) 48® 

96® 3# jones (E.i (Jewellers, MOo) 115 12 Ravhedc MOo) .69. I OUocPrf. 92 

(2/4). New MOo) 115 (2, -4, Readleot International *Sc) 23*;' 

J»nra Stroud (Hldgs.) <2Sp) 70 69 3 V: 

, (2:4) Ready Mixed Concrete -25p> ,5 

1 Jourdan (T.) MOp, 54® Rezkitt Colman (25p, 170® 66'; 


Readleot International *80) 73*:Q 2"u4 

_3 4*: 


bt4>caD. - volt® 1 Brit. Elect. Tract. Dfd. *Z5 di 110® 4 9 10 

South African 1 Breweries (RO 201 123 4t 5 British Enkakm. (25p> 9'm 9 ff? M/4, 


K Shoes (Z5o) 62 
Kalamasoo MOp, 72'; *24, 

Kean and Scott '25P, 264 (1.4) 


3 4>: w* 4ms and James tEnglncers/ (L™., .— , . - 

Ready Mixed Concrete -25p> 157® 7 6 Wili ams Hudson Grp. (ZOp) 73® Group InrestOT ( 2Sp, G6*; <2JA) 

Caiman OSp) 170* 6Gi; 4 7 4 Wiliams Uohnl ol Cardiff (25p) 30 (114) G^fdlM Invest. Trust Co*Z5p) 74U W 

Sira <2,41 j 3na 50,11 w pl ^ 1 7 

Retftand (25t») 152® 4® 3® 4 1. 6'»c Wilson (Connolly) Hldgs. 10';peFf. 94 lilSf r 5 ,^^: VJ'.tl 


Win fair (Henry) and San U5p'- 200'; Gen. Sterichoitfcrs Invest. Trust (12H>) 
(2/4) 111- *31/3) 

wilkas Uamesi (25P) 2St« Glasnow Stockholders’ Trim C2So> 101 

WJIkins and Mitchell (23 pj 26i- Globe Invest. Trust <2So) ,21 19 4S. 

Wilkinson Match 1274 30. lOpcLn, 70 M'tocLn. 104'; 

<2/41 Gowk European Trust C25«rt 39t 8 

Wl ams and James (En«lneer» (250/ 105 Great Northern InvWt. Tnisr *25o) 96'ttb 
~ Group .Investors I25p) 664' <2/4, 


Tematln Distillers <25pi 176 (114) British Home Stores I25p) 265 3 2 4. 

Vaux Breweries <25p' 141® 1 6>;pcDb. 5B MM) 

Watnev. Mann ar.d Trum n Hidis. 6 pc British Mohair Spinners *250* 37';® 

DP. 49 M'4). BocLn. 574 (2813) British Northrop (50p) IB'; 

British Shoe Corp. G'nKff 


Eneroy Services Electronics MOp) 25 4 Kennedy Smaie MOo) 60 t*’4> 

M/4) . . , , , Kenning Motor Group (25p> 604, (28-3). 

England IJ. 1.1 Sons 'Wellington} *5p> TpcPl. 43<a® 


Kent 'M. P.) <10p) 48 *31.<3l 


40 -23131. 7DCPI. 48 (28/31. '7lu:;Ln 5'*pc2ndpf. 39': fIM'- J® 
1995-99 51 4 *2,4). 7 '-scLn. 5S.'. I ffiBe 1- Coro. f50P» 166® 


197B-8D 964 <31 '3, (28; 3 - S4pd.fl. 38 4 *1 4)" " ISl ! .!?h aDB> 55 ,ZJ41 l2Sp, .,VA, on* 

^Mtha'nvai C0UntY 7PCRe “. 98 ""’ ^25^371® "lOt 3 '" 1 DUd '” Brewncs MNMM .»««=/,. . eSSSEK? Fe^te Sfo, 103® 4 

fOZi (M«f > >,h. «o s« sd-: vra '” a c °° Bm "" * ■« iMmaxMwii * >= MM 4, ‘ 

Slough Coro. B»4PC Stk 94 (28 3) r>ai M u^rbini^n yy* * 11,41 


Esparanza >12T;p) 90® 
European Ferries (25 p) 


1030 4 34 3 


■ xt/x. I "■ *D i 1 ? P o J. 6 1 1 'V Kershaw *A.) Sons New iSp) 275 

*31/3). English ' China CUw *25pJ 85® 5 4'; «. Kitchen 'Robert Tavlori MOp) 123® 

58 : r tp* I Kitchen Queen Go MOp, 19® 21 

f' 1 ! -*r_ E/e». -rl. OPCUD. 7. -j KMa la(rr>» f7Cnl ’(11 ratal 


Kode Internal. *25p) 204 (2/4) 
Kunick Hldgs. HOP, 12 '1/4) 
Kwlk-Flt (Tyres Exhausts) HIc 


fm W, " Bn ° ,,T ' nlQ9V IO SP ' rT - ** mtrol. ln*i«.-T«-f2fi., 68® w ^U® 

Reoland Finance N.V. Er. Warranu to JXJmher iGeoroe) (25pi 724 2 ;l'nv«rina In SucceM” Eairirkx raern .m 

subscribe for 125 ordinary snares of Wtter (Thomas* Q5p) 43 l31(3> - iinri* 0 “ ^ Eouittos *Z5o) 151 

Redland £51 I1-4) Electric Tools • iHIdDLl (25p) 64 Investors Cap. Trust (25o) 76 7 (; ji 

Redman Heenan (nteroatronal *10n> 64(; „ Jardi w Japui I r»5^ ' TrustaL) bd 

Reed (Austin) Grouu f25o) 64 (2 4). A Wcjseiey Hughes iZ5o) 285 (2/4) I3?4, "iresi. 'rust uao) bd 

Ord. <25PJ 62 ««»«>„ W- wsrhampfon steam Laundry (5pi 16% Jersey Gen. Invest. Trow 22Z <28,-3/. 

Re-d Ex-...-. <n Mi c) *<■ (2.4) '^} u ^ „ Jos Hldga. i25p) 52% (2B-3) 

Roed International Ord. 185® 6 5. 5*:cc JtallTisL *25p> 100 *2/4) Jove Invest. ' Trust (lOpj 46%i %r. 


Reed (Austin, Grouu *250) 64 12 4). A J 2? c ’ s « lc i' Hughes iZ5b) 285 (2/4i 
Ord. i25p) 62 (1 4) 59 4 1 4* WMrerhampfon Steam Laundry (Si 

Reed Ex..-. <n Mi c) i’- (2.4) 


Kwlk-Flt rfyrrs Exhausts) Hldgs. ilOo) B£*d imernarional Ord. IBS® 6 5. 5*:cc Wood Hall Tst. *25p) 100 *2/4, 
664 7 I; *1/4, frt. 33®. 54ncDcb. 704 1. EucDeta. 76 Wood <5. w.) (20P) 19 C28.’3i 


Sunderland *Brgh. of) 12 4pc Stk 8941 rOMUfFRrT A T *7 999) 

Swansea Corp. 94pe Stk 95 25-64dis u j: 

*1^4) 

Tyne and Wear County Cel. IZpc Stk 904 A— B 

(31I3J 

W ra?Sf. CorP- 7i * K Stk 98 B n 6 1-S4ths A AM CMp) 130 (1/4). Bpcfff. 384® 
ral '*> A B Electronic Prods. Grp. *25p) 139 


15 Evode Hldgs. iZOa) 464 4 il(4l 

Bromsgrove Casting Machining tSo) 72® Ewer iGeo.) (10P) 52 
Bronx Engineering Holdings MOp) 274 Excalibur Jewellery i5p) 19 (2/4) 
JJJ*} ... - . „ . . Expanded Metal «25p) 55 

Rrook Street Bureau o* Mayfair MOp) 63® 


Brooke Bond Liebig <25p) 52%0 1 1;0 )i* F.M.C. (250) 79 BO 
i; 3. 7pcUns.Ln. 46 131.-3). 7>ipcUns. Fairriough Construction <2Sl») 604® 
Ll). 54 Fairytale Textiles i5p) 22'; fi; (1(4, . 


Kwlk Save Discount Gp. MOp) 93® 3; 3 


L.C.P. Hldgs. I25p) 70': 1 i2 4) 


*31 3). 7 'jpcLn. 52':® 4® 2. lOpcLn. Wocdrtpad ij.) ( 2 g p , g7c 5% 
66* 7 Woodhouse Rixson (Hldgs., Ml 

Hwd Publishing Holdings 9pcLn. El 13. 

Reliance Knitwear Group (20a) 25 Woodward *H.) (12';pl 41 *1 

R-lyon P.B.WS. *25 p) F2 2 4) *n r?. Spl> 62 nV 

Rrnoid Ord. 64® 7 6 SfS rl !! Jlds Walker Atkinson i2S 


Joi Hldgs. *250) 52 1; <28.-3) 
Jwre Invest. Trust *1 Op) , 
..Capital *2 pI 4 5»i« ;2,4) 
Keep Invest. Trust *5p) 10% 


Woodhooie Rixson (Hldgs.) M2'y» 'l2';® Keystone Invest Co. (50o> 163 i31I3) 
wif-Vr. (H.l I1I« 4, „ 4, BS- Si^cT ills 

Wool worth IF. W > *25p) 624 2 1 3 - *2/4, . . - * 1 


LRC Internal. MOp) 30. SpcLn. 53 *1/4). Rentokll Group MOpi 116V 16 <1/4, 


SHORT DATED BONDS 
FREE OF STAMP DUTY 
iliipc Bonds Reg. (3014) 99-4 (1/4) 
llpc Bonds Reg. i7;5' 99 17-64ths 4 
Hoc Bonds Reg. (14/5) 9BD|« (28/3) 

1 1 Vdc Bonds Reg. (28(5) 9BU|« (37/3) 
124PC Bonds Reg. (25.6) 984 
124pc Bonds Reg. *2/7) 98~it 
ISI’PC Bds Reg. 29/10(80 984® 


Brooks Watson Grp. i2dp, 31 (1;4i. 

AS Electronic Prods. Grp. (25p) *39 Brotherhood FPeterl *5 Bpi 614 

AO kitnl. 69'; ->v (28/31 Jackson '«0p» 1 79 

AGO Research (IOpi 163 *114*. New Brown Tawse *26pi 131 

(10011641;# Brown B overt Kent itfldgs.' (25p) 2849 

A1 Industrial Prods. (25p> 24*< 4 £2/0. _*• ‘t J _• . „ ...... 

6pcPt. 364 (2/4) Brown Bros. Can. MOP) 27 <29 3, 

4PV Hldas. ISCti 175 ij 6 (1:41. 104 ! rawm S» 5Bl ? S, 1 *,,. 

ocln. 120 4 *1/41 Brown IN. I Invstx. (20p) 27 «1/4i 

Aaron son Bros. (IOpi 62 Inds. Inc. Shs. 

Abbott Laboratories 1 6u tB (2'4» CO- 1 64, 685 

Aberrctm Grp. (HO 301 ITS *2.-4) BrOW"l«e MSo) ng i. *1,4, 


13jDC Ml. Reg. 5(11/60 97l'i* (28/3* I Aberdeen Construction Gp. (25P) 78 


• 5p> 21 (2*4, . 

Falrflne Boats (10p) 85'i: 

Falrview Eats. MOP) 245 
Farmer *5. W.) Group (25p) 155 (214) 
Farnell Electronics (20p) 285 
Federated Land Bldgs. i25p> 65® 


10'uicLn. 70 (2/4) 

LWT (Hldgs.) A >25p) 112* 134 


Renwlck Group *25p) 45® B 
Restmp* Group (25p) 80® 


Ladbroke Gp. MOp) 1350 5 4 6 44S. Rnxmore *2501 39® 9 


Writs. 58 Consulting Engineers (2Sp) 373 ufi 5 VJS 1 . — 

Ladles Pride Outerwear (20P) 45®. J 2 L 4 L ... . H| dB*,-,M Op) 32 

Laing Uofini (25p) 45® 5 >; 4. A (25 p) Richards Wellington Industries (lOp) 69 Chems. <2Spl 529 


Wormalds Walker Atkinson iZSp) 8 *31-31 London Gartmore Invest. Tst (SOp) 701* 
• 'F.i / i *' ^5 f 5~ ’J li'^l ■ 

Wyatt fWoodrow) Hides. (5pi 23 *31/3, London Holy rood TsL *25p* 1054 a 14) 

Xsrox Cpn. I5US1 ) 25® London Lennox Iqy. Tm. (2Sp) 50 *31*3) 

- London Lomond lav. TsL C5o) 664 aid, 

T arrow [50o) 295 (1/41 London Montrose Invest TSL (25pi 171 

York TrmTer Hldgs. (IOpi 32'* 2 ri#4) 1 _<21l/3i 


2 r * , *r Hldgs fi Op) 32'* 2 *1/4) 


Feedex Agricultural Inds. (1 Op) 34 (2813, Laird Go. U5o) 85® 5. BocLn. 102 a/4, Richardson. Westgarth ISDp, 3S'r« 4 


Brown 1N.1 Invsts. (20p) 27 M/4i 
Brownhie-Ferris Inds. Inc. Shs. Com. 
(0.164) 6B5 

Brownlse (’So, 09 I; *1,-4, 


Fenner (J..H.J (HldfpJ i25p) 122 
Ferguson Industl. Hldgs. *25p) 85 


Ferranti *50 d, 467 (2/4, , 


Lake Elliot <25 p> 34 2 5 

Lambert Howarth Gp. k20p) 43 11*4* 


85pc3rdPf. Lane /Percy) Gp. MOp) 32® 1 29 


l^iPC Bds. Reg. 12 11/80 97U|* > 4 A craw Non Vtg- A I25p) 341. 5 4 44 g B vr ®- 3B _. _ , 

15pc Bds. Reg. 98 'w |1.'4J 5t. 8 pc Ptly. Cn*. Ln. 53® 5; Brunswick Cpn. Shs. Com. n.p.v. BS5 '2 4-i 

154PC Bds. Hog, 26/11 /SO 96 4 *1(4) Ad west Go. l25pi 156® B o' l, 2S Mld P*. 'Z5pi 64® 3® 24: 1. 


(0.164) 665 Ferry Pickering Group MOP, 76 *28/3, 

Brawlse *15», 09 I; £1/4, Fidelity Radio MOp) SO '2(4, 

Brunnlnn Grp„ *25pi 46 i31(3). Restd. Findlay (Andrew R.) Group BncPf. 


15';bc Bds. Reg. 3112/80 BB’i* 

154pc Bds. Reg. 10/12/80 98'm M 4) 
1 5'ipc Bds. Reg. 17-12/89 9Bln 
12'spc Bds. Reg. 2IM/81 97'i i31/3, 
15*1PC Bds. Reg. 4(2 BI 98'.- M/4) 
174PC Bds. Reg. 8/4/81 100>|S 


Airfix Indus. (20pl 12 13';. Warrants to 
sub. 4 Ili'4) 

Airflow Streamlines i2Sd) 47 H/41 
Alcan Alum. Shs. 124 >2(4) 

Alcan Alum. 1UK1 939 3 
Alexanders Hldgs. i5p< 144 14 >31 31 
Allebone Sons ilOp, 174 *1'4] 


SocPf. 49 <2-4, First Castle Secs, hop) 334: 'If 

Bulgln fA. F.I A N-Vlfi.- (Sol 324® 2* Flson* 256® 53. 6pc2ndDb. 86 '25'3> 


Fine Art Devpts. (Spt 57'; 8 MI4) 

Finlay (James) <2 Sdi 774 

First Castle Secs. ilOnl 3S)j; '2 4' 


"SB'S *Kgp*«> T‘ 

FREE OF STAMP DUTY Allied Leather Inds. '25o, 290 

Agricultural Mors. Cpn. Ai;pcDb. 1961-69 Allied Plant Gp. i,0p' 31 i1/4) 

51*a. Do. 1977 52 80' s ®. 5"CDH. ’erg. Allied Supollers S7 
1963 744®. 5 '3 w Do. 1900.85 704®. Alpine Holdings (5p> 101® 2 

6ocDb. 64 40. 6£»pcDb. 564 74 ‘2-4>. Alpine Soft Drinks MOp) 834 >I/4J 
74PcOb. 76i;®. 74ocDb. 1991-93 59®. Amal. Metal Com. 270® '*® 

9ocDb. BS (2813). 9'^cOb. 76® Amal. Power Eng. i25p) 77 

Finance tor industry iSPcLn. 964 (31/3). Amber Day Hldgs. <20p) 28 i2/4* 


Allied Leather Inds. '25o, 290 


Bullough iZOpl 154 >2 4! 

Bulmer Lirmb :H(dgs.< 20o' -10 (313> 
Bun*) Pulp Paoor *2 Sal 99 4 
Burco Dean 25o, 420 
Burn ess Products Co. 'Hldgs.'. A N-V[g. 
'25p* 49 11-4' 

Burnett Hallamsh/re Hdgs. '25p) 492 5 
i2*4i 

Bums Anderson *10p> do i2 4< 

Burrell Co. <5p1 640 


Fitch LoreU (20pi 72J|* 4 


Laoorte Indust. iHldgs.) 'SOpi 102 
MOP, 76 (28/3) Latlum (James) BpcPf. 64'; M/4) 

■2/4, _ Laughton Sons 7);PCPi. 40 C2BI3) 

Group BocP*. 72 Laurence Scott ttSpi 43® 60 3': G 
_ ..... Lead Industries Go. (50p) 161 

S7'; 6 Mi4) Le Bas 1 Edward) i2Sn, 47'; B *2813, 

rl * .... Lee Refrigeration *2 Spi 54 *31(3) 

JreKrts n Lc « 'Arthur Sons «12»;P, 16': (2 4, 
ndDb. 86 125 3) Lee Cooocr Co. <25p) 258 '1/4, 

. Leech i-Wllllam) '20n, 76 Midi 


Rivington Reed (25p) 8 (1/4) 

Rffev (E. J.) MOp, 48® 

Robertson Foods *25p/ 121 1 

*>ock J3’rhx— MOp, 32 1214) 

No. TEN— Seager 
Rockware Group (25pl 98* 

Rolls-Rovce Motors Hldgs. (25p) 56';® 
_44® 50 *;® <H 5 I; 


w2 r S ,l / e - p,n * Wooilen (2 Op) 26 
Youghal Carpets (Hldgs., i25p> 11® ID 

C’rtn'r^ieT A (Reg., (SOp) 75 
Zeners Grp. *5p> 46 


Flight Refuelling 'Hldgs, *2£p) 231 
Fnhal ln‘--n*t'. *10oi 2R 
Fodens *50P) 27® 7 9 B 
Folkes (John Helo 'Su, 24 4 4 34n *1 4* 
Non. V. 1 5d 1 244 12 4) 


SSi i25p) 56'.® PWAWOAI' TRUSTS (70) 

131,3). A.25P) jSBJBTSU.WWN OMI 

i RSto™Mo'D n ^53® 4* 0 ’ 83® J c-’i?"r!f? l, A 5sel?*C apit af ' Shsf "r 1 6 j'i 4 ^ 

Honan Baden i25p) 36’; 120/3] 


Leigh Interesis (5u) 120 *2*41. lancLn. Rowan Baden i25p) is'; (28/3) 

84-85 04- >j® wn Rowntree Mackintosh iSOpi 142® B 4 


Umdpq Provincial Tst. <25p) 99 (2813) — ’ 

London Strathclyde TsL r25p) 49 M/4) 

London ItttML Tst (5p> 164® 17® 

LOT^nMerttiairt Secs. C25p) 106 (28/31. 

■ Did. *250) 69'* . 

London T«- Dfd. <25p) ISIS Ui 30*, 1 . ■ '”r ,. 

Z9H; 5>apcOb. 1993-88 S7. 6ocLn. j. 

S, Seeo S d DiI3, Tst. (DC. MOp, 61 V 
2-; 128131. C4P. *4p> 23 Ism’S) 

Manchester MeL fnv. Tsl (25pi 60® 4 
Mercantile inv. Tst. OSpi 42 h. *V4). 

. 4UqeDb. 3112®. 4bocOb. 74'; *28/3] 

M jn?ia4i Tst ‘ ra5B ' Ml4 * 

r Midland"^ Tst. *25p) 90 (2 4i 
I ’SS” 1 Tsl <Z5oi 47® 1 *. 3lmc 


Lcnnons Gp. MOP) 33 4 
Lnsnev Products '5 p> 210 20® 
7l;PCPf. 42 i2 41 


Burnett Hallarnshire Hdgs. '25p, 492 5 r-r-.V-'-' t " str- |-v s;i -25n' 30 .2" 3) ’ Letraset Internat. MOp) 119':® 21 20 

Ford Internatl. Capital Con. 7><pcGld Ln. • Levex i5p, 14 13'''-r 
Burns Anderson MOp- 40 i«.4< 6BJ ,24, 1 Lewis’s Invest. Tst. 6'iPcDb. 55'; >1.4, 

Burrell Co. 'Spi 6U® Ford Motor >SUS21 £14 i2 4) Lex Sendee Go. i25p) 87® 9® 90! *|rt . _ — 

CB M.?CiV«5 0m ci 5,U S^ > ^ 30 \ 90 Forminter IO'ipcW. 97 *4 2' I Second Series Writs. 41 (1/4). B':PcPf. 5Si? n ,i?S or BBL I t? ,3) 

Burroughs Machines 5':ocCnv.Uns.Ln. Forward Technology industries *25o> 83 41® I Rya lL - J HWb *- ,5 P> 

_i6'j *1«4) _ _ _ *2/4) Lc viand Paint Wallpaper <2Sp) 41® 1 


Ro^SIaSi Injf ’ . .ol 44 - . i BdUStead *I0p. I 31 *2r4) . ” 

Rotoril^MOp) - 53® T c® 0, 9 ?>kpi 03® I Britannia .Arrow Hides. (ZSp) 22® 2 [ Midland Tst. *25pi 90 (2-4i 

Rowan Bocteir 1250) 36'; /fg/S) B ™ I cSifiLfiSf “r Cap lVi I IMDh -J? 1 " <zSo ' 4791 3UbC 

Rowntrec Mackintosh iSOpi 142® B 4 ■ c J- , J' ! rl)0uM Go i25p) 77® 9® 4';® 59 £ • 

I Rowton Hotels *25 ol 161 * 12/41 ! n ®„® Uj . „ . . , _ , T 0 ? o r,J lw<l S^ Tstl *10*, '42** 

Roval Worcester '25p) 248® 7® 6® 8 9 f D In V ,.^ Md L , „ and .£^^ e, ^ l Trusl ,50 °' I Mcorslde Tst. *25pr 98'; M/4' 

55 50. 9ocCnv.Uns.Ln. 143 4 * .V- S ° 0 ' 3 ... , M “7«- CaledorYar 'Invest. Tst. >2Spi 43"!6. 

Rovco Group ( 5p) 40 *2/4) Pi, E* ?■ 1 5: , H dgs. '250, 12® i ■ (25pi 41 ij (2/4, 

5 u S£ rol S 'i, So L S P ,2 '*1 .. Sen). HOD, SIS, 1 Murray Clydesdale Invest. Tsl (25pi 42>i* 

Rugby Portland Cemenr >25p) 66';. udc E J5A r ,5 mJm Goldsbrqugh Mart iA!1, 120 *'* 2'z„1 'l. - B ’25p) 40'; *|;4> 

Uru.Ln 44 i28/a) *36 3, Murray Glcndevgn Invest. Tsl i25di 80'- 

Ruston Hornsbv SpcDb. 61 i31/3, Electra Investment Tnist i2Sp) 119 I2i4] *2 4) sp - 

Ryan iL.) Hldas. I5pl 3':® 7'; j F.i c. Finance *25 d, 60® Murray Minor Invest. Tst. .'25p/ 7JJ* 


14pcLn. 94*4® 

Met Water Board 3PC B 25': 


Anchor Chen*. r25p - ' 77 M'41 
Anderson. Strathclyde iZ5d) 70 


Port Of London Auth. SilsPCLit. 18 *2'4). I Anqlla Tele. Gp. i25b! 64 •!.«■ 


6 HOC 34"; *31)3) 


Anglo-American Asphalt i25p) 20® Lr 3 


Barton Grp. ISOp) 124® 7. Wrts. sub. Foseco Mlnseo (25oi 148® 

Ord. 37 i31'3>. 7ocUnsXn. 72 (28.3) Foster Bros. Clathmq <2Su] 78 
Butterfteld Harvey >25 p< ai h.4i Foster (John, Son <25p, 28 

Fothergill Karaev (25pi 98 

r n Francis Parser ilOp* 151’® i. 


■a®- “ &>■: -«M pr 34 ,31 (3). IMfinta^U b <2W 

fas 9.14, sajsffe & m m 

Lilies ha II (The) Co. MOp, 41® Sale Tilney l25p) IBS 3 M/4, 


Francis Parser i IOpi 15'’® Lllley 'F. J. C.) *25p) 81k: (2/4) 

S 4 Kl^ ^.'rl 51 ” ,22 5 4 Linfood . Hldas 1250. 149 7 
EEIKJS V* 25 **' „„ _ Link House Pubs. IZOpl 165 6 5U 


EUROPEAN OPTIONS EXCHANGE 


April I July 
Vof. i Last | Vol. - Last 


OcL 

Vol. ! Last 


NN G 
NN C 
- NN C 
NN P 
NN P 
PET C 
PHI 0 
PHI C 
PHI C 
PHI P 
PHI P 
RO C 
RO C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
RD P 
RD P 
T C 
UNI C 
UNI C 
UNI C 
UNI P 
UNI P 


F.280, 

FJ32.50, 

F-35j 

K87.50 

F.S2.50 

FJSi 

F.27.60 

F.60, 

F.480| 

F.eoi 
F.655 
F.70! 
F.75' 
F.60 1 
F.65: 
F.7Q: 
F.7S, 
F.17.50 
F.BOj 
F.28.50 


F.100- 
F. 1 10? 
F.115I 
f.ioo; 
F.110 

Fr.6000! 

F.n.BO- 

F^O! 

F.22.60 

F.17.50 
F.20 
F.I 40 
F.145I 
F.150j 
F.1G0I 
K.170 1 
F.140 
F. 145- 




5 

3.40 



35 

; i-3o 

38 

2.20 

1: 

/ 2.70 

50 

1 o.ao 

i41 

1 

10 

; 1.40 

— 

— 


— 

1 

. 0.90 

— 

* — 

— 

— 

15 

2 

— 

, 

- 

— 

7 

• 3.40 

— 

■ • — 

5 

5.60 

— 


2 

0.30 


— 

— 

— 

2 

r 6.60 


— 



— 

■ * — 

— 

— 

S 

14.50 

4a 

9.60 

15 

0-20 

11 

1 9.60 

56 

/ 4.40 

37 

5.30 

20 

1 7.50 

7 

1.60 

12 

2.80 

4 

. 4 

— 


30 

1.30 

— 


— 

— 

10 

1.50 

— 

H * 

2 

1.30 

26 

3.20 


, 

— 

— 


— 

4 

. 7.80 

— 

■ — 


— 

5 

1 2.50 

— 

- — 

12 

1, 

20 

1 1.50 

— 

— 

20 

0.60 

— 


— 

— 

1 

3i& 



— 

— 

125 

6.30 

3 

i 7.30 

17 

030 

81 

2.50 

_ 

! _ 

— 

4L, 

13 

0.60 

1 

• 1.60 

84 

1.30 

42 

3.80 

3 

7 

55 

7.80 

42 

9 

13 

11.60 

— 

— 

20 

17 

— 

— 

7 

9 



5 

11 

14 

1.20 

10 

3.60 

39 

5 

35 

0.40 

20 

1.70 

10 

: 3.20 

_ 


7 

2 





4 

3.00 

- 


-- 

■ 

— 

- 

— 

— 

2 

; 250 

60 

1.30 

— ‘ 

— 

160 

2 

21 

0.10 

554 

0.60 

141 

0.90 

5 

. 0.10 

1 

0.40 



; _ 



' — 

30 

1.10 

37 

1 


- 

2 

2.50 



a 

1330 

2 

16 


_ 

z 

9.30 

— 

— 

15 

14 

75 

530 

32 1 

8 

6 

11 

88 

0.70 

20 

4.20 

28 

6.20 

1 

0.20 

42 

1.70 

_ 



20 

0.30 

10 

4.30 

_ 


23 

0.70 


— 

-p. 


133 

1.90 

21 

8.80 


—a 

36 

8.50 

30 

1430 

— 

_ 

16 

17 

4 

31.80 

— 



— 


8 

le 

7 

1 

— 

- 

3 I 

2.70 

1 

s 

— 


13 

1.60 

• — 


— 

— 

1 1 

0.50 

— 

— . 

40 

4.20 



. . 


— 

— 

— ; 


2 

1 13.80 

Ray 

Aug. 

NOV. 

— 

— 

2 1 

5?*j 

- 

| - 

2 

Ha. 

1 


• — 


CONTRACTS 

6 ; 

15 U, 

3017 


Sail 


.P= 

Put 




French Kler Hldgs. (25pi 36 

CBS Inc Shs. Com. MUS2.50, 22H Friedland Doggart Group I25P' 90 (2:4, 

C.H. Industrials MOp) 20 r. ,1T 

Cadbury Schweppes i25p' 64® *; 3 4 

Caffyns iSOp] 148 11-4). IOocPI. 85'; **EI Internatl. ZOpi 78® 

M/4) fGaiiiiord Brindley i5p) 660 

Cakebread Robey A (10ui 29i^» 30® Garford-Lillev Industries i5p) 14i : >30 3) 
Camlord Engng. >25 p) 71 Gorton Engng non' 70 t2 4i 
Campsri Intern/. <20pi ■ 54® 5 JIm ( . Fr 3P k G -‘ '2Sni 43'i Mi4) 

Cam rex 'Hides.' -20 p) 33® 4 l^Jrn Co. ComJitk. 'SU52.50) 

Carm/ng *W.i <25p] 47- '3131 22_42_ «.*l 

Cantors A N-VtS. IZOpl SO '31 -3) T7S® 3 68 70 1 

Cape Inds. '25di 234 *2 4> S? 7? 67. BncUnsec.Ln. 70-; 128 3' 

CaDoer-NwII .too) 48® TUKUnsecLn. r 5 a - 7)jPcyns«. L n. 57: 

CjxmciK kai J7 *2 A> J '1'Al. UnsK.Cap.Nts. 9 fl-n 0 ( a 9 

Caravans Internl. *20p] 43 *£71*05 Motors t - pl1 - Cam.StL. MUSI.j 

C S5S? En 9"B Grp. i25d> 90. lO'.-pcPf. Gestecner Hldgs. i2Sp) 85 r28/3i. t 
Carless Caoei Leonard MOp. 68® 6® i|i?s, 69 ' : 73 l2 ’ 41 ' 10o,:l - n - 70 '- ’ 

rac.,1 -.c Gleves Group >200) 48 i2.’4' 

l«^ni" S .50p‘: 2S J r 3 5': “i'J GfOUP ,M( " 1280 300 ZB ' 

Carr , (John) 'Doncaster) >2Sot K 4 Gillette 9.95 iii4i 

Carrirwm Vlrelta t25p» 13® 12>:® 13 ila^7 ‘.'petal'. ?S0?l 2?L®(2B'3) : 

cSSSf'Cc? Wdli.) - 2 SP, 78 .1.-4. • 9t 

Carr's Mining Inds. *25p) 80': *2 4, Gleeson iM. J.i iCbntractOrs, MOpi 3) 

Cartwright iR.I (Hldgs.' «10p' 78'; 7't i ■ 7 /4a 
*1.4i Glossop (W. J.) l25pt 39 (2/4) 

-S.) JHIdgs-* "1 Op) 23 <31- SI. Glynvred (25pl 94® 4 U S':. 10'iPCLn. 

1025DCPf 904 '31/3' 70'* M/4). GpeLn. 62 *31»J> 

Cattle's iH/dgs.1 MOd) 26/> 7 ri4i Goldberg (A.) Sons (2Sp> 65 4 *3) *3) 

Causron 'ir Joseohl Sons I26p) 213*. Goldman rH.i Group <10p) IO'; >l.'4i 

_C2I41 I Gomnw Hldgs. r25pi 450 9 


L'nread *25D, 34 M'4) Sari 111 

Lister f25o) 51® ..... 5* ? °T 

Livmmool Dally Rest and Echo (The, (SOpi Sups 


Samuel fH.J A i25p) 143® 
Sandhurst Marketing MOp, 65 
Sanmsfs Group (25pl 54 if/4, 
Sarlfle .Gordon UJ Group MOp] 


C 2?U C .1 0 4) rra ” * nd l ' flurrav <*»■ •So) New^ Throgmorton^ TSL Inc (25 pi 16'<. 

H^T^'isoT^ aSB ’ 73 ®- "sTS?" teJ“- ^ 65 

*A»J 2.1*. .. North Atlantta&sfra&.tas. T.^rln 


L'PVd (F. H.J Hides. (25P1 341; Cl/41 
Locker (Thomas) (Hldgs., (5 d, iff';. 
15o) 11 

LorVwoodS Foods (25pl S6 fl/4) 


wmjgcs rown i.av so _ ■ . . . 

Lon Jon ana Midland lids- (25ui 94® 6. J 55?£f 


6 VioeLn. 571- *2 41. 9VncLn. 115 C3H31 
London and Northern Grp. I25P) 36'j® 


Schlumbr 

Scotcros 

GpcUns, 

Scottish 


|irs Hldgs. 125p) 36® '.® 5® 6 Lloyds and Scottish *20 pi 125® 9 

Si •* Vi. 7 pc API. 47 <W4> Lc^don ard European Go. iiopi y 


57511 ^ 

'^>139 '28 3, BS pSe^"^ 250 ^ 8 ^ 


G. Go. 'Sol 1J9 i 28 3l River Plate Gen7 4 scObJaa “S® 

i 51 °- 4 ' ' SubJShs. (Reg. Nat. Prov.i ill.B) 


,n t'fe House Hlqqs. i25p) 180 
li Lynch (USSI.SS'jS, PS20Q 2 


3 *15 IB 2 ■" r,u,# ' 

u N y S r - jn.aoi £3oi a . sub^hs. 

(Reg. Nat. Prov t (l/.s, 293 (28/31 


HI** os.’ *25ol 114® 


Sharpe Fisher (25p>'40 


-I Glaxo Hldgs. 1SO01 248® 50® 44® 9® 
8 7'; 5 6 4. 7>?PcLn. IOI *2/4' 

I Gleeson iM. J.i 1 Contractors) MOpi 32 
7'm I M/4/ 

I Olnnim I Ml I ) iSCnt TO raiat 


Glynvred (25pl 94* 4 6 3':. LO'tPi 
70>4 M/4). GpeLn. 62 i3)»3) 
Goldberg (A./ Sons USpi 65 4 *31'3) 


Lamps 1 ri .. as. 1 iiudj • riiAi i uoiooerg (A./ sons (J5p> 65 4 (31 -'3 

Causton 'ir Joseph 1 Sons i26p) 21 »c Goldman rH.i Group Mon) IO'; >l.*4i 

C2/41 I Gomnw Hldgs. r25pi 45® S 

Caver* ham 10 pci rtif. 80 1 (2.4). tOiapc Gordon (Luis) Group MOpi 4g 11/41 


Lr-W and Pro. *50p IB*® Bfl 1 Shaw «F.) *20p) 15® 13 

,s ,* SMTnJ^’.aS^.Tdiiif- 

«; ..T 5. ,«3, iSS , WK» ,, 'SW: » n.*, 

... 5lebe Gorman Hldgs. '25pi T66* 

^ n.W HldflS. ^25 p> 5Z SHpntnifiht Hldfli. MOpi 441. r 411* 

mfi F'.^llu— * *1*11. ■***“> -?■*» s** a 4:. Sllkolcno Lubricants I'lOpi 136 
M.K. Fine. Hldas. >25*1, 140* 7 Simon Eng. *2 So) 22? (ZB/3) 

ml. HMn S *25g, 236 (31 Singlo Hides. (10q) 15 ' 


m n.w. Hides. *25 d) 52 
. MFI F | * rn ltu~ ri-n. "n-) ?■" n*® 8 4:. 
LO'iPCLn. I M.K. Fine. Hldas. >25*1, 149* 7 
“L* HMn S *25p, 236 (31 "3, 


M Y. Dart MODI 360 (;. Did. (lOe, 17 Sirdar (2Spi 87 


>2 4) 

Mxr’nie (London) 7'*DrLn. 62® 


600 Group (25p) 55 
Sketch! ey i25p> 251 a/4i 


Unsecd.Ln. 65)< Gosforth indstl. Hldgs. MOpi 23 1 

Cawdaw Ind. Hldgs. i25dj 22 (1i4) Gough Cooper (20pi 72® 70® 4 

Cawacds i2Sp) 1a3 Grampian Hldgs. (25p) 55 (31/3, 

CotesSon Inds. (20pi 17: Gramolan Television a Ord. (10M 

Celtic Haven <5p) 6 1 28'3) 

Cement- Roadstone Hldgs. (25p, 78>;0 9 Granada Group A Ord. (25p) ,54 
'4 8<: Grand Metropolitan *50o) 125® 'it 

Central Shccrwood (5pl 21 <<® 1 IDpc >; 3 6. SocPf. 35 fl 4). IOpcU 

PI 89 i28/3i. 10PcUnscco.Ln. 90 690 8<< 

(31/31 ..... . . Grattan Warehouses C2So) 70® 6 

Central Mfg- MOp) 43 -J 5 (2'4I 72 3 


Gosforth Indstl. Hldgs. HOP* 23 1 (2/4i »»•. 36 *2/4, 

Gough CDOPO- (20pi 72® 70® 4, M*a-»ry L'AiWe Grp. (25p> 10«: f2*. 

Grampian Hldgs. (*5p, 55 (31/3) X»-F* jpoinj 

Grampian Television a Ord. (IOpi 29'; »*-*-<%* rjn-i ng (1,41 

... Martvrtam* Grp. rri-, K man) i2Sp) 100( 

Grenada Group A Ord. (2SpJ 1S4 * | ^vi in i^ B'15. n^pi qq 

Grand Mviropoiltan '50o) 12 M ■iO 5 4 frtn-miti 1 Gm. 12 5m » 

3 5pcF*. 35 fl 4). 1 DpcUns.Ln. nren-ia* ard Co"lh'rm rjso’ IM'** '• 

Granan Warehouses rZSp) 70® 68® '■ u l t-i n sVn.n>mt I r^g1 l, s|hA , i°! *** 


Ph-rmaceutlcils i 20 p» 960. 6oc Smart (J.) 'Contractors! (IOpi 32 M 4i 
» , , ?W §*"}«> Neohew_ Assoc. MOm 67 ” ' 


ACTIVE STOCKS THURSDAY 

_ No. - 

er l Denomlnar nf Closing Change 1980 
Stock turn marks price (p) on dav high 

Burmah Oil ....... £1 30 212 + b oao 

SheJl Transport 25 p 10 . 342 +2 410 

Turner & NewaJl £1 10 10 B ■ +. r • 


Izk' io"’*B<tai. JSSr* 16J ® 5 - SBCW - BeeS^ 


Centrewav *50oi ,50 >2 41. New llpc Grear Universal Stores (25 p) 388 . 8Uoc 


Pf. 91 (2/4) 

Centreway Tst. <50P) 114 13 *T/«i 
Oumberlaln Phipps (10p) 39 
Chamberlin Hill C25PJ 46® 


Uns.Ln. 58 >: (i;4, 

Greenbank Industrial Hldgs. MOD) 28 ii/4) 
Grecnlieldi Leisure MOp) 48 (2/41 
Grlm/iawn Hldgs. f20o) 68 (2/4) 


Change Wares MOp) 5®. IZpcPM. MOp) Grippcrrcdi Hldqs. MOp) 17 -d 


6 *2/4) 

Chanmll Tunnel Invs. (Spi 1SS® 
Chaningtons Ind. Hldgs. Ifl'jpcUnsccd.Ln. 
Chloride Grp I25p) 530 IM 500 ■: 49 
Christies Inti. HOP* 160 (2i4i 
Christie- Tyler M**P, 65>v 6 12 4, 

Christy Bros • (25 P) 20 


Chubb *2 Op) 104® 6 5 7. 6'tpcPf. H.A.T. Group MOP, 34': 

42';t®. SpfUnc’Ul.i n V)'» J7: m ‘ H.T.V. Group (25p) 91'; (2,4) 

Ovil Service Supply 4UocOb. 46, (20 3) Haacr Carrier (ZSp) 106® 5 

Clarke (Clement Hldgs-i i25pl 118 12/4) Hall Engineering (50p) 129 i 

Clarke fTJ MOol ,4'i (214) Ciiv.Urs. 96 ij i2-'4, 

Day IR., (2SFI 66 Hallam. Sleigh and Cheston 

Clavton Son (HldgS.> J50n) SOSO 39 '28'3l 

Clifford TCI Inds. 93_(31/S>_ . Halma MOP) 60® U. iipe( 

Clifford's Dairies A (25p> 79 (2i4) (31 3) 

Coalite Grp. <25n) 91>;®_3 Hemp son Industries (So) 9** i 


Croup lotus Car Companies (10P, 29® 7 (141 : 

cS® S^i^S^Sainai^s”® "kST" ,25b ’ 7B ® 8 9 -- 

I <j£r Kean and Nettleloids iu.K.) 7- m g*' 87 7 « 

i Dh. 61 '? *31/3). lO'jpeDb. 75 (28/3) Marley *25p)‘ 97® 7 g 
I .. [ M ars h»!! Cavendish MOpi I61- 


M*i-ins*tn.n*nnv r*<s n i R’un 4*. ] soiiclior*' Law 5 tall on cry sac (inm RP 

‘ — '-■■n**.- 4*ien;« Mtivir r»n->l 131® 1 2.',® /rt 7«j 31“ 4*^ Mc - De 

V,-e 2^ C® S ?2^r" iHldgs. *5D. 4V 1B JAW g-j- 

rVonV'ld; Iffi- 7 ??. 61 issr tittXSrflr 96 700 tMl Piltlngton .... 


M’rrtjwel. iZSpi 78® 8 9-;. 9pcPf. 87', UjCSftpoK 77h ?3?3. 

“a 3 ?? g*' 7® 6U 7 6 » ffiTJlss: 179 » * « 

Marley (25p,' 97® 7 fi In 5 Grave Servlrpf MOo) 84® 

fjj^hali Cavendish MOpi 16'; Itafcli' ,olSF . ^Keries (Hldas.l (25p, 68 

Marshall (Thomas) ANgn-vta i25P, 25 5“kis fReo.» Org, (1Q P , 55Q 7 5 i 4 
Mar&n^iit :Halira«] iZ5oi iao Cables C25p> 253 - 


Premier Cons. 
Tesco 


Hajfcn Carrier (25P) 1D6® 5 ll .l.lf!l* er !SL ,Z5 °' ,2} 

Hall Engineering (50p, 129 i»;4). 7',pc Mi3K! l20l,) M f,; *‘ eSwi^n™ 0- ! HWgs. C5» 79 

Ciiv.Urs. 96 1* '2 '4, Mart n-Btack *25p, 16 U ^tatus D’SeOunt MOp* 66* 

Hallam. Sleigh and Cheston 7pcCum.Pf. KKana!?^n!SP*rtH , ¥ .'£55.* 195 ' 31f31 S ui?sS 8E°qV xsi 3 ® 5 4 - 7 "- 0 C 
39 128-31 Martonair Intnl. (ZOp) ,90® n 5r ef B6-B ' 5G '-' (,/4J 


W»’S.} 2 ON THE WEEK— 


Coates Bros, (25p* 47iw *28;3i A i25p, Hanger 
48 (28 31 4i’PClstPf. 35 (28/31 Hanson 

Coats Patons OSb) 40 'a *° 39* 40*, i 3 . Cnv.Ui 


CociS^f^ims.l^raSp, 48 M/4 1 
Cdlff'iR. H, (2SP) 92 (28'3* 

Cffloate Palmolive MUSI) 540® 
JCodins ,»w.) A *2Sp) BS (,1'4I 
■Coimore lnvs. 7 J >DC1«Db. 62 (28;31 
Comben Grp. MOpi 26® 6 


Hanson Trust '25o' 144® 2':® 41* 
Cnv.Uns. 75 (27 3) 

Hargreaves (2Dpi <9 (2/4 ) 

Harris and Sheldon Gp. <Z5 p, 364 
Harris (Philip, (Hldas.) <20e) 604 
Hams Quwnsway Gp. |20P) 192 
Harrison (TCI (2So) 56 (1/4, 

; Harrisons and Cmsheld a 


Comben Gro. MOpi 26® 6 Hartwells Go- ,2 Sp) 68'4 *4*«tands Inds. *5 p, 105® * 

Combine** EnglKii 5torM M2*jp* 22® 5® Hawjor Siddpier Gp. i25o» 185® 20 5 JJJljer ■ F.i 'Textiles' MOP, 59 (2'ai 


= 4i SO. 4.9ocPf. 47 gttPhcri (Alexam1er| Sams flpi 2Ql H S2J4) BllTOiah Oil L. £1 

95V 10'awUnJec. £! ef,, « I,"^“«ries 30 1 1; (2812' 25 RP 

. Ln. 70 ‘t Stewart Nairn (Spi 7ii <3i/Tii V’ *ap 

..!!!! cl ®ffiK s 5 ri !: ,25BI 104 (S1/3J Stewart Plasties r25p,‘76® BAT Inds. 25 d 

■'tr ,r "x 'Hldgs., (Spi 54 Stoddard (Hldgs.) A rasp) igi. <2/41 ■ ■■:.“■■ “jfP 

w raV“ri ;z5 °' 33 11 4'. Did. r25ei 17 is stoiwhiii Hid<». '25 p> loo *2/4i f ) Marks & Spencer 25p 

.P 1 3> .. . Stone-Plate i23p) 28 S i ,4 fiVW * ~ 

Mevc r •Mnntaquei (ZRiii 104® l;® 2 Stathcrt Pltr 81 (2141 


4. 7-VnePf. 45 •: <2?4, 

Comet RMimrlflOfl (5Pl 92 4 
Comfort Hotels Inti MOp, S2 Hawkins and Tlnson t25p> 29 

Concentric MOp) 42® K awl F y LeiSure tSpi 41 i a 

rm'"rd P"iin».) r’hr*) 240 *» Hawtln i5p, 13‘«® U 

Ggnder Irtl. (25 p) 107 Haynes Publishing Gp. *2Dn) 1690 

Cooper (F.) (Hinas l mod) 28 r2>4, Hariewoats (Ptv.) *20o, 71 i3i 3) 

Caooer inds^ <10 p) 12L 13 <2'4) Helene at London Mae, 25- 1 . 

Cepe Allman int) (So) Bi 2. 7:.«pc Henderson^ 'P.C., ANon.v. MOpi 96® 


4 2. 5'jpcCum.Pf. 39 (1.'4,, 7*<ocDeb. 1 “'Rfr (Stanley) Hides- !lBp» 10 


(501 22 •. (1.4, 

Cooron r»r.j (So) 16®- 


Hentvs *20P> 84 L <2 41 
Hensher (Furniture Trades) 
MOp, 59 


001 M S*)* 1 ® S* 1 ®” «2Gfl) 144 

ri!!S!? e !! V ltt5 Group <25o) 411:0 1 Sumner (Francisi iHMgs.i MQc 
MltOiell. Somers HOoi 37'- Subm MOpi 74® f 

Mixconcret- iHldgs.) izsm Ts sow Electrical *5pi 26 rzu. 

Modern Engineers of Bristol (Hldgs.) tZSoi Sykes fHenryi *25pi 48 ij 

Mol* >M ) and Son >2Dp) 1,® T TT V 

Mollis *25pi SB *2B'3) ■* u * 

Monk (A, i25m 34 5: j Tat* i IO pi 22 

Monsanto Comninv reysi 21.83 f2i4l TRW IB 01’* (26/3) 
Monsanto SpcLn. 61 (2.'4) Talbex (Spi 73*® 7® 7 61* 7': 


IES?."I,.MB5S, 4B“, S 'A ««■ ^ - « 

sturia HMgs. n op) s Beeciiain 25' 

stylo Shoes ( 2 Gp> 144 fiEf! gg 

Sumner (Francis' iHIdei.) MOP) 8® 8 7'; ~ m 

siwa modi 74 ® B Turner & Newali £1 

Sorer Electrical *5pi 26 rzu> th-owrio- «= 


No. 

<;t*toic Den £“’ na ' of , Cluing Change 1980 

Stock tion marks price (p) on woek high 

Shell ■ Transport 25p 48 3i? j. in am 

Burmah Oil ...... £1 39 S . m 

RAT Inds. ' 25p 36 . S -ti S? 

Bfarks & Spencer 25p 36 S7 - ? ^ 

NatWest Bank ... fl -32 313 J 3 ? wm 

25P 31 us $1 iM 

TUrner ^ Newaii. £V 3 } ^ J |' ‘ 

1 £,.:g £ 

Dunlop 50p ‘ -2S w - 5 ‘ ™ 

?-?. CaJ Electronics 28 230 +1Q 24? ' 

LUrarnw ......... Up s g tag - ™ 



• *• v-rtv- 


^.v- Times Saturday, iiprll 5 -1980 


6® i. 


'*«*» 


-*r • 

i- ■2<. ) 4 ^ 

-? • - Cf- . ’?j. 

- fl •; 

I*, :s 

“’ ^ :-. v 

*it.- 


rspmv - iw. asp* ;bi 4 %pcLa. 

St' Andrew OSn) I OSH" ' - ' 

^rtiS?™-^ 0o> 170 ««>■ 

.US* gars'" 

s S3f.‘*^V 

■■raa easMB.svi ssssa,' 

•4®' . ® *** SKObf sKe 

, StrttW Mortjpm* (23 t») lOM 31, *», -' 

-ssBases-asiiSr' ' * 

Scottish Ontario 425t» 3*H - • - 

tinned investor* gsp» 57 *® sw' 

Second ARIaoce -CUrt 1SS - 

'■rawats- **? 

W JBf jp 



"Trust Jrf Properly- ^ 

iphTttSp) 52%. 4%fKPf. 31 U 


..SB's (2M) 

' 

, >5p) 1D%ft 
‘i Mn-OWT 


4%PC 




MK&W? 


5 PC 


ft ss ‘»r-y 

^'di , • Sr- . *, 

Mr- 1 ** ./"'"•i 

in— ... *”* i* 

S-^ £ 


w* <Jpo - 
*wt_ 

» w« 

T S&i 7 

wau, l>vr.- C25p> 83. sS&m.Db. . BS% 

-YeoSto-IiW. TjtcZSp) 190 (114) 
Yorkshire UiWM^tre lny, Tit 29 

Y ^20O/« , " 1 '- Trt - W * rT 


Variant* to 


- - UNIT TRUSTS (9) 

M. and - Si -AroeHcsc Con. '.Fttnd Income 

49® 5QJJ®. Acctun. 334® • 

M. nnd G. DMcteM Fand Inca me 121 ik) 
G - Extri. Yield Fund -.Income 85 

M: ud.G. Gen. TST- Fund Income 192% 
M ..and G- High Income Fund loco me 
1 DB29 

Bj.^.£SESB^1^“pSa jsa; 

! ^Smaller computies Fund Income 

HINES 

Australian (7) 

Sold Mipine Areas. <Sp] . 34 S 

^ K Oa& b 


. Hampton 
.. (2813) 


Western Mhtirifl Cotpn. 
• 203 1 2- 


na and Exni oration (5p) 470 
Hldgi -CSA030) 


S 


■C. • ; 

- y 


Miscellaneotta (55) - 

AM AX lot 21S IS.BZ.'SpcDeb. CSUSlOOl 
. £27 (28(3} 

Asarco Inc. 15% (1/4) * 

Beralt Tin. and Wolfram (25 o) 49 (t;4) 
Burma Mines (10 d) 121! (3173) 

x 9gri£'&3 mi OB ’** 3 - <w 

ConulMMad Gold Fields (25o) . 4684 
39^-t® ROi® 8-4: Bi.pcLn. Bn (28/3) 

EI^Oio MWlflfl and Exploration (10ft) 66 

Geevor Tin Mines OSpl 210 
Gopeng ConsoWated (25oj 3M (1/4) 
Npmipste Explomtton (SCI) 360 11/4) 
TlMn-Jh'C CoCpn. C250) X60lt« 8 
?0 «7 S 3 72. (tr.) (250) 365. 

Z.325pCAPrf S3 ShocLil. !7lj 
5*-nt Plran (25P 1 5Si« 72 70 (1/4) 
Selection Tst. (26pi 622® OA 6 30 29 4 
Sllirermhte* (2«’Pl ISO (28I3T 
South Cruflv (100) 29® 32 29lj 

■ links- Cons. Invest: (SOp) 239 

7 ™ ah ,^?fi!r es Berftad rSMCI) 

220 (ST/S) 

. Rhodesian f2> . 

.ftJSpu Mlnei: (25or 800 «|M)' 

«P (Mansul) 120. (2M) 

Meeealt. end Resoarcet (801.401 246® 
-50® 7- 

Hlv=de*laii .-Carpi;' <16tP> 37 CIf41 
'E^^MoHtfsted. Mines 8 (K4) 1604| 

Zwnriafl - Cooper Innestt (S8D0J4) 28 
UlSOfO o2K<x 1174) 

‘ South African (67) 

Aiulo-Americin Coal Cent (R0.50) pi 000 
- (28 sr 

'AjjjJo. American • Coro, of S. Africa 

» Notta 
A ngh> - American Gold In*. <R1) 03220® 

. Blyvoorultzkiit Gold Mlolnn CR0.25) 

' USS12ij® pS70 
Bracken Mines (R0.90) 174 G8/3) 

'. Bueotefontebi Gold Mining <R1) US«26I«» 
DeeHcraal .'Gold Mining <R(kZ0> 202 7 
Doomfomeln. Gold... Mining CR1) nSOOffi 
USS1. I HE 1CK52A - .«% ' 

Durban . Roodepoort Deep (Rl) USS22 
East' DaguafonteJn Mines rail 65 OMi - 
East Drlefonteln Gold. Mining (Rl) U5S22® 

■ 20>i® 

East Rand Gold and' Uranium (RO .50) 330 
(2815) ■ • 

Elanasranu Gold Minina (RO^IO) U5S7.5D 
-c2/4i . ^ . 

Etaburp . Gold Minina (Rl) US54.BO 
■Fran state Gedold Mines ; (R0.50) US$46® 

. 5M> P2076 USS46 

Fnw State saalptaas Gold M Infra (Sll 
25S® 60- 55 . . - 

‘ General Mining • and Finance Corp- 
(R0.40) 750 GB/31 ■■■■ ~ 

Grtd Fields of South Africa . (R0.2S) 

wioo# 20® -40 - — <-■ 

- GroDMei ProorMrtar* - Mines • - LRO~25) 

. USS7.6D 

Harmony Gold Mining • (RILSOi USSTGij 
Harteheestlontdln • Gold Minina • (Rl) 
USS48 _ • 


131/3) 

cw, < 

Uslle Gold Mines (fto.65) USS2.S5 (31*'SI 

cote mm/oj ( R f , pmo j 

hffiuZSiS - Ptoti nuw IR0.12»D 120 

Martoale Cons. Mine* (R0A5) USS3A5 

Mjig*«.^fTran«*Mlj Dev e lopment. (R0.50I 

WtwJrtwrf'BsKl (Western Areas) 

tR,! 20 (31l3i 

Properties (ROUZSi 43 
'aSSw Rf * Bd . G f^_ M, . nl p» «5-50) 

steyn Gold " Minina (ROjOi 

KS l&lCSaBb^JPJ S? . aM, 

.RendfomHn Ssts. h«u Mg witWateH- 
_«nd <R2) US$59 o5 ? witwat era- 

TBf— w «t , nwn. Hides.. (M>.10) 214 

Cn1d MUk * lB1> ummu 

cS5m U *ai < K ri f »W-10> 250 S (31131 

5^35) A 3S“ (2^ “ d 

- Hl &ii tR °iS0» 8750 

■ wojd ' 6,00 

.Srs« 8%#" “• &#,wM,on 

Us. iw- (Rl) P455® . . 

Unite 1 Gold Mires 440 (28/3) . "" 

V tH34BM Ew,B ™ nBm Bn ? M ' nln 9 'RO.S01 

v S^TIvaF 0U MMnB mii as 

ffiSW ,S 8 *S..M In, "9 (Ra.BO) pin® 
WtijW ^Gqld Ml Mnp. (ROJSOi US512J-® 

W ^ 5 9.^ e, * ,Bl " 60(1 M,n,B ® IR 2» 

wSSS A aESL«V 5U J G - 85 BU 

jHgSgg* . „.lCTea (R21 5U5521I® 

^^75^^ IUS2 ^«‘ 

Zandpan (R1I 370 2 SUSM (31/3) 

' West African (— ) 

Amalgamated (10a) 29 11/41 - 

Diamond (3) 

Anato-Ainerlcin (RO-50) 44 ■< 

saaifsa . dm - 

OIL (295) 

AtMCfr Petrofuum «0pi 202® 

B riel »fc -Borneo HDp) ZBB 
British Petroleum (2Sp; 352® 9® 610 60 
2 4 56*« B1 58 607 aptJ^Ts 8 7^ (28 1 3). 
_5®CPI. 63*. <2813). B^Db. 9St« (2BI3) 
Burpiah Oil 203® ISO® 204® 10 BO £a 
200® 10 19B>4 >x 207 9 3 B 2 11 4. 
J7bP CUiM;U>. 70_n)4). «iy>cUn*-Ui. 58 i 2 
Cefltuty OOP) 122 

Charter ball Cp) 6B13® 7® U 5 4»j 3 ei : 

Ewp 71 '3 2h. 2 (214). 6PCDD. 95 (2/4> 
Huntlna (25p) 129 (1/4) 

^“^b“a i a , rl 5 nl'& 3 p) 8 &2® 50 3 
45 8 4ii 5 6. Oil Product. Units (10a) 
p9i 0 5. 14PcUns.Ln. 94® 4 
Premier «p) BM« _ 

. 4J4 -fill sdt - 
Ranger 9^3 <28/31 

Royal Dutch (FQO) 33U® b U 33.601 


London . Shoo Pty. USp) 84 (1/4). CHOC 
SunW.Ln. 54 'rtI4>. 5*lJntc(. 


Untec. Ln. °§6 

MUPC I2SP) 195 2 4. 4BCl«CMt.Deb. SI 


(2M) 

r Ifldos* - 1,3Jl - 


119M 20. BpcUoiec. 


60. 4 fa® SI* 8 7*5 7 


Shell Xrenmqrt Tr^.^p^^SD 6^ 


42 4 1 38>a 40 37. Grid. 
342 4. 7pc2odPf. 49*a (214) 
Stxaus -Romans (British) (25p! 


LBfJ 

(25p> 141 


Steen 

Tnxnco internet. 66 (2(4) 

TrfcSKtrof fZ50) 2*5 2 8 S 2b 4 

Ultramar (25 pi 52 BO .10 2® 7 32 30 4 
29. 7 DC PM. 269 

weeks SUS0.10) 346t SUS741: 

PROPERTY (95) 

Allied London Prop. (10PI 103 (1/4) 
Allnat London Proa. (2So) 172 «1j4l 
Amalgamated. Estates (5p) 12«* (1/4) 
Apex Prop. 11 Dpi 126 (2/4) 

Aouls SecurlUes (So) 30 

AroW* Securities 1 2pcDo. 72 (28/3) 

Aren us Close IZOp) 101 (1^4> 

Bank and Commerctal KhJbj. (ZSp) 58 i* 

Beaumont Prop. (25 p> 118® 16 
Berkelev Hamttro Prop. (25p) 193 (1/4) 
BUton (P.) (2501 240 (2'4i. Accumula- 
tion Shi. (2SP) 210 (1 14) 

Bradford Prooertv Ttt. 05pl 160 (1/4). 
IDijBCPf. 91 (2/4) 

British Lana (25P) 70® h Ihr ISpCDb. 
974' (1/4).' 12pcLn. 237 (1/4) 

BrtKxoa Estate (25 p) 141®. 

Capital Counties Prop. (25p) 974. 9*tpc 
Ln. 684 

Centrovi ncisl Estates (ZOp) 123 (1(4) 
Chnsterbeld Prop. 05p> 288 
-Churchbury fstates (25p) 495 
City Offices (15D) 85^ 

Control Securities Cl Op) 35 (2v4) 
Country and New Town Prop. HOP) 414 
Daelao Hldgs. (25 b)) 125 
Dares Estates CIOd) 16® 17 16U. SpCLn. 




Prop. CorP. 12pcLn. 90 
Estates Agency Hldgs. (ZSp) 94 (1/4> 
Estates General Investments C20P) 324 
«:<). w ’ 

Estates Prop. Invest. CZSp) 150® 48 7 
Evens of Leeds (25p> 112 
Five Oaks Invest. (25p) 20 
Great Portland Estates (50p) 225 9 (214) 
Green (R-t-Prop. (I0pi 56 (Ji 4) 

Greencoat Proe. (Spi 12® 12 
Greycoat .Estates (10pi 109 (1/4) 
Hammerson Prop. Invest. Tst. (ZSp) .8114 
(2/4). A Ord. (ISO) 810 (Z/4). A Ord. 
(Z5p< 765 aa/3) - 

Heslemere Estates (1 Op) 296 2. ' 94ocLn. 
1411* 2 (1,(4) 

I2Si» 

.Land - Investors- CZSp) 5040 .' 

59,4. 5\ncUnsecJ.n. 220. 6UoeUns3c. 

_ Ln. J 82 (2U). 1 0pcUn&ec-U. 170 0/4) 

Law Und UOW 65 4 j 

London Prav, Shop Centres -OOo) 303 4 

Londonr County Freehold Leasehold 64nc 
IslMLDb, 6&U UI4) ■ 


LOCAL AUTHORITY BOND TABLE 


Antiunity - 
(telephone number in' 

■ parendiesei) i - 


Annual Interest Life 

gross . pay- ' Minimum of 
interest able • sum .. bond 



% - 

• - 

£ 

Year 

Knowsley (053 543 6655) 

M 

fcyear 

1,000 

. 1 

Redbridge (01-47R 3020) 

141 

i-year 

200 

2-3 

Redbridge (01-478 3020) .~. 

1^ 

1-year 

200- 

5-6 


(1/4.., 

MfKsy ‘ 

asssfiS st jp&.ia.Vsfl"- 

Noil)) British Props. i2bp) 1194 (1/4) 

- 

Reolonai A (2sp) <06 <1M) . 

Rush Tendchi* Grp. [25p] 1360 4 
Samuel a so) 119 is (1i4) 

Scottish Met. (20p) 126 

» SS. & 5 , - « ^ 

Ln. 109 10 
Stock Conversion (25n) 356® 

910 

■ 1 :«° .Uwcp h) (5p) 21 20 (2/4) 

Wcstra nsrer Country 12 Sdi 39 flja) 
Westminster Pty. Grp, {20m Jo (28/3) 

RUBBER (22) 

«*> - 

gonidin isp) 128 (1/4) 

S8SAtei^.M CZ/4) 

c t < ? , Sm. M r^ ,i s7, 3 r fi ' 1 « wrts. 

H lS®^M4 t0WI,nds ' oSx-O-S® 1 »12® II® 

& K B^ 5 ' C & , f47 tl0P,a50 " /4) 

London Sumatra (lOp) 3 BO® 3 
Majedlo Invs. nop) 89 (31^) 
Narborough (FMS) (10 m 43 (1/4) 

Prtano Sensng nop) ns (26/3) 
RlBbtwtse rlOo) 173 
Senna h 520 (31/3/ 

UK RAILWAYS (2) 

Ca/pary Edmonton 4pcPb. 264® 

c £S a, £;»»5? cl -k/ 5C5 5 £ ” u » *pe 

,P1. (£100) 324. 4pcDb. 274 (1/4) 

■ RIVS. 3»t0eP8. 39 (31/3) 

Quebec Central Rly. 38 (28J3) 

SHIPPING (19) 

Brit. Com 1 wealth (SObj 280 (28.'3i 

Caledonia Kims. t25pi 251 il,4) 
Common Bros. jCSOpi 286 i28.'3) 

nSS/'SSi 3« I s " 3,3 “* 3 ’ 

H^lnjj^lbscw 2 ?2 So ) 70 (114) 

Isle of Man Steam Packet 163 1244) 
London Overseas Freighters i25p) 27 64 
tmi 

Lyle A N-V1B. <2Ep) 1974 (114) 

Ocean Transoore Tradg. i2Spj 10®i-® 
Peninsular Oriental Steam Nay. ma. 

114'/® 134 15 13 124 144 161* 
Reardon Smith Line A N-Vtg. iSon) 67® 
Rundman Waiter) (25« IOI (1M) 

Stag Line 147 i2f4) 

TEA (3) 

Assam-Donara HMDs 285 «w t3lf3) 
□hamal Hides. 155 
Jatel 122 a 14) 

McLeod Russel 338' 

Williamson Tea Hdgs. 223 

TELEGRAPHS (— ) 

Cjc. Northern Telogh. (Denmark) <C101 
£21 U uo/3) 

CANALS (1) 

Bristol Channel Ship Repairers (tOn) 4U 

(ZBi/au 

Manchester Ship Canal 1811. SpcPerp-Pt-- 
36 (31;3). 1st34pcPerp.Mt.Pera.Dbs. 

(Reg.) 234 i31?3i 

Mersey Docks Hbr. Sub.Una.Ln. I54 164 
4 (2M>. SLtfxDb. 314 (ZJ4J- 6Vt>cDb. 
39 (1f4) 

WATERWORKS (5) 

East Worcestershire 2.flpcPf. (1935-41/. 
21 

Folkestone District 4.55PcPf. 634 (28/ 3) 
Lee Valley Water 3.5pcP!. 784. 7pcDb. 
84® 

Mid Southom water lOocPf. 19B5 104 4. 

5pcOb- 334 4 (1/4) 

Mid Sussex Water 4.0 pc 41 (214) 
Newcastle ana Gateshead Water 4pcDb. 
264 4 (1/4). 5pcDb. 324 3 11/4) 
North Surrey Water 4ncOb- 264 4 <1/41. 
5pcDb. 53 4 0/4) 

Portsmouth Water 3pcDb. 194 4 (1/4L 
34ocDb. 224 4 (1/4) 

Sutton Dirt. Water. 34pcDb. (Perm.) 214 
2 (114). 5rcDb S3'. I; (114) 

Wrexham East Denbighshire Water 31 3 pc 
D b. 234 4 (1(4) 

York Waterworks SucDb. ilrrd.) 334 *a 
(1(4) 

{By permission of the Stock 
Exchange Council J 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted on listed or an 
Overseas' Stock Exchange. 

APRIL 3 

American Natural Res. £21 

Athlon Mining 138 

Australian Cons Minerals 13iu 13 

Barrier Expln. 30® 4®- 

Bougalnvllle Ccyjptr 163 4 

Bow Valiev £l6U Jk ® 

Brush Wellman U5S254® 

-CSR 236®. 

C5R New 110 
: Canadian Lencourt 68® 

Carr Boyd Minerals 25 

Central ' Norseman 325 

Central Pad6c Minerals £2240 4 4 14 

Cessna Aircraft USS154® 

Coniine Rlotlnto- 252 
. Coming Gtase. £22® 1 4 
Coitus Pacific Options 254® 5® - 
Data General £27% 

Dresdner Bant £434® 

Eagle Coro. 25® 

Endeavour Resources 184 %a 
Enseorch £12L*ut i<*%t 
Gulf utd. 'USsisii®. ' 

Holiday Inns 71 1 
Howard- Johnson 680® 

Hudsons Bay D|l and Gas £434 
Jardlne Matheson 132® 

Jardlne Securities 60® 

Johnson Control* 860 
MIM Hldgs. 201® 2000 2% 

Mao net Metals 35 8- 
Malayslan Plantations 49® 

Marine Midland Banks 60S® 

Monarch Pets. 31 
Mount Carrington 58 
Murphy OH £40% 

New Metal' Mines 17® 18 
Nigerian Share Corp. 662 
North Broken Hill 150® 

Offshore Oil 134 

0)1 sreroi 134 % 

Otter Exoln- 66 
Onvni coming £11% 

Pacific Copoer 20B 200 
Pancontlnental 295%: 

Ponderosa 46B 

Punta Garde Isles 245:® 8t 

Samantha Expfn. 71 3% 5 


Selangor -Coconuts 57 
Sleigh (H. C.) New (Nil Pd. i 2 
Southern Pacific Pets. £S%® a % 4 % 
5wlre a PadhC A 87® L1S1 1.44 40 p67i.’0 

T«i Care. B 515® 25 
Thomas and OcUs £17%® 
v£BA £330 4 . 

Wheel ock warden A 350 i-® % 4 51. 
Woods |ds Pets. 101* 100 
Woodslde Pets. New 21® 3 4 5 2% 

APRIL 2 

A^7dn ,U Mini^ G - ,40 AmorlM “ 7i ® 58 

■rasSta c « n s.9D M " ,,!ra,s ,2 ° *® ,6 

Basle Resources 452® 

Beach Pets. 520 

SMriT W,w 

Carr Bsvn Minerals 19 3-54tht:® 
Central^ Pacific Minerals £2 Qi : q ) (, 20% 

Cessna Aircraft USSI412O 
Consd. Bathurst A 565® 

Eastman Kodak £22® 22.06 
Endeavour Resources 17 hi® im 7, u 
Euro Inv. Sank 9%ocBd*. 1588 £77 
Euro lav. sank BidxBds. 1993 £70% 
Fraser and Neave 115® % ' 

Gullstream Resources 217% 

Hamcrslry Holdings 175® 

Holiday Imu 7 00® 8® 2 
Honda Motor £9% 

Hudsons Bay Dll and Gas £43® 

INA 1 DpcBds. 1988 '£744 4 
imperial On a Cnv. £15% 

Jardlne Mathcson 131® is® 1. 1. 3 
JinUMNana Mineral* 98® 

Kennecott Copper £15% 

MIM Hides. 203® 2000 20 4 
Mapco £160 
Medtronic £28>iU8 
Minefields Ex. 25} 4: 

Mount Carrington 53® 8® 4 
Nallson (A. LI A £11 9% 

Nawoark Resources 835 
Nicholas IntnJ. 80 
North Broken Hill 141® 

Oil Co. m Australia 7*u 
Oil Search 13 1 :* 13% 

Otter Expin. 630 

Pacific Copper 1744/0 98 

Peko-WallKnd 320%M 

Phillip's Pets. £19® 19.15 

Pcioloon 10G 

RcDubllc Steel 9800 90 

SASOL 150 

5amantAa Ex pin. 70 

bchcrlr/B £41 

Scudder Duovert 400® 

beltriirt A 158 

southern Pacific Pets. £6.5D4t 7‘.® % 84 

Stirling Drug B20 

super Valjj stores £9® USS2Q% 

CrwJ,u Con ‘ 

Swire Pacific A 68%® 9% B% 

Target Pets. 11 
Texas Oil £17%{ 

Tooth Co. 98® 

Tn -Continental 780 
Unilever NV (F1 20, £22% 

Utd. Technologies £19%« 

UA. Steel BOO® 25 
VEBA £35® 3% 

West/ngnouse Elect. 975® a £101, 
WhedMk Maraen A 35® % 4% 

Whim Creek 90® 

Woodslde Pets. 95® 4® % 100 


Blythe Green Joundain 140 
Baker (John, (Insuui 
Blo-Hl I Chain. 96 3 3 


11UU P(d. 155 


Border TV A 2S% 5, , 

Burrough Uam^i 1)3 12 110% 

Caledonian Offshore 210 195 1 % 90 

Carlton Real EUs. 19': Z0% 20 

Cardiff Prov. 130 

Cdnitviase Petrol. 231% 30 25 

Celtic Basin Oil 230 

Cevlon Indian Planttre 220 

Channel Hotels 16 , , 

STM 1 2B-256th 

CUIrAuce 16 144 14 

Clmi La on dry |W6, *°0 

Clyde Petroleum 403 2 400 399 % 
Commercial Bank Wales 68 7 
Cranwhont 448 __ 

Deborah Services 9B _ 

Detteitna 8 1D% 10 9 33-84th 8% 
Eastbourne Watrevwks MO 
Edinburgh See. 157 5 3 159 B 4. New 
40 47 5 , 

Eldrld9«,Po«w_ A 307 

CLRaOu Prop. 16 15% 14% 4 *1 14 13 % 

Gren& op 3 )' PC CNV £3 2% 

Hall BrAS. A 132 28 24 
KMIoSt CNV and Rnw 122 19 20 
Kenmare Oil E»l. S3 5% 5 
Le Riches Stores 280 75 
CNV 1st aeries 118 
KellOefc CNV (2nd series 122 19 20 
London Continental Advtrls. 21 20<: 20 19 
^M19%T Ord. (20P, 21 19% 20 19 
Lon trim 34 2*» * 

Maddock 1Q86S lO'a »w 9 

MaHUloe Electronic *% 3% % 4. Do. 

12pcPld. 4% 4 3% 4% 34 % 3 
Manchester United FC 218 7 6 
Mam Petroieara 42 38 % 48 
Merley (RH) New 99 
McLaughlin Harvey 57 
Nation wide Leisure 6 
New Court Nat. Ras. 35 2% 30 30% 

Birth S^Aaseta 86 S 3 2% 2 80% % 4 

Norton Vllliers Triumph 2% “tn % 2 

NMW Computers 258 7 5 

Oldham Estates 1W 3 2 

Pan Atlas Hldgs. 21 zo 

Pan Atlas HWgs. «5p, 21 

Saudi am Nnwsoaners 19G4 5 9 

Sprtmt lw. B USjlOSO 

Star Offshore Sereins B 25% '4 '» 5 

Quest Automation 11B 3 105 

Swan Hunter 5% % 

Tam Hill 13 

UnltM^ Friendly Ins. B 93% 

Webber Electro Components 57 6 
Welsh I InduStr. Inv. 71 60. Pfd. 65 61 

Yehrerton In*v 6 

■•Denotes first dealine under 

Role 163 (2) (A). * Denotes 

Currency of Ireland. 

APRIL 1 

Admms B 700 

All England Lawn Tennis Ground £1200 
) 1 SO 1 1 DO 

Allied InterlMtl. Designers 30 34 3% 
Applied Computer Techniques 302 
Ascot TV Rentals 13 124 

gsxaraflx. 9o® te 

Burrough (James) 112 111 10 


Caledonian Offshore Z10 5 200 206 ISO 

Cambridge Pet. Royalties 235 22 230 

Camra iRoa! Ale) ln«. 95 

Cardiff ProvL Praps, 130 

Carlton Real Ests. 19 20% 20 

Celtic Basm Oil Exelrtn. 215 • 

CIC Inv. % 8 5* 1281 hi % 

Channel Hotels Props. 16% 18 
CIC Inv. 1% 1% % 

Clalmuce 15% 15 14% 15% 

Clyde Petroleum 402 480 398 
Clyde Petroleum 403 z 400 395 7 8 5 
87 5 

Com ml. Bfc Wales 88 - 
Cosalt 7%pcPl. 38 
Cramphom 450 40 

Barrv Valley LHM Rty. 402 400 398 
Dawson (Wm.) 85% S 
Deitenne 10 9' ’ss % 

Dollar Land 20 

Edinburgh Sacs. 152 43 ISO 50%. Do. 


New 42 40 ij 

G.R.A. Prop. Trot 14 13% % 
Grendon Trust Hoc 1976-61 £2% 


Hall Bros. Steamship A 132 22 
Jersey Gas 74 
Kellock 123 

Kesmart Oil Explrtn. 62 60 55 57 
London Conti. Advtta. 20 19 17% Hz. 

Da. 21 19 
Lantrim 32 

Maddock 8 11. 10% 10. ’7%pcOw. £20 

Mainline Electronic 3 % 2-65-1 28ths 4% 
% j 4. 12pcCnv.PM 4 5 4% 3% % 
Manchester Utd. F.C. 225 3 5 
Manordale 42 
Manx Petroleum 35 
Money iR. H.) 99 

Nationwide Leisure 7 - _ 

few Court Natural Resources 35 2 

N.M.W. Comouters 257 S 

North 5 h Assets 82 80 

Norton Villlers Triumofl 3% 2% l 2 

r.urhalls (Caterers) 37 

Oldham Brewery. 87 3 

Pan Atlas 281 m 20 21 

Quest Automation 113 ID 

Roche Plant 27% 6 28% 

Southern News. 193 

Star Offshore Services 25% % 4 5 4% 

La i m 

Sutton Harbour Improveme nt 3'jpCPL 4%. 

4dc Pf. 5% 

Swan Hunter 5% 

Tom Hill 12iu 

Trustees Corp. 4 PC 1984-92 £39% 

Utd. Friendly In*. B 93 
Urooate Inv. 148 
Vllliers Hotel 425 
Velvertoo Inv. 5 5>i* 

MARCH 31 

Allied Intnl. Designers 33 

Ann Street Brewery 251 

Applied Computer. Techniques 302 300 

Baker OJ (fnuilatlon) PM. 160 05%. Now 
Pfd. 155 45% 

Boralll Tea 175 

British UraJItc 5 

Burrough CJ.i 110 

Caledonian Offsho re 215% 200 

Cambridge Petroleum Royalties 225 15 

Carlton Real Estates 20 

Castletown Brewery 400 

Celtic Basin oil Exploration 230 

Channel Hotels Props. 16 

CIC Inv. 1% 

CIC Inv. H % 

eiairmare )S% % 

Clucas Laundry Cl 9461 193 

Clyde Petroleum 3 SO 88 7 3 3 401 


Cosalt yijocPf. ss - 
gart^l^ Ught Railway 18 

Edinburgh Secs. 150 152 
Edinburgh sues New 41 40 

14 14 ”*• ,J 
1 “ 14 

jerey ^New g Wetcrv«rlu; 5pcPf. 145 
KeMock Holdings 125. Cnv. (1st scrluj 

Ufeguard Assurance 75 2 

London Continental Advortlxlng 19% 17% 

M 11 . 7 %peCn*. £18 

Mainline Electronic 4 3% % 4%. I2nc 
PI0. 5% 4% % 4 
Manchester United FC 227 5 
Manx PelnMeunt 40 
Moriov (R. hj New 99 
NMW Computers 255 
Nationwide Leisure 6% 

SSSL^iiSfTffl™. » » 

Oldham Brewery 6ocLn. 1987.91 £52 
Oldham Estates 103 1 
Pan Atlas 18% 20 T9% 

PMPA Insurance 40* 39+ 

Quest Automation 117 
Roche Plant 27 28 

Swan Hunter 5% 

Tom Hill 12 

Trustee Corp. 4 pc 1984-92 £39 

Twinkxk 13 

Urooate Inds. 148 

WartUe (J.) 3. SpcPf. 12 

Webber Electro Components New 56 5%* 

Westward TV A 15 

MARCH 28 

AJI^^igland Lawn Tennis Ground £6000 

An red Intnl. Designers 35 34% % 4 
Ann Strert Brewery 250 
Aspct TV Rnnuis 12 % % 

Balter Cl- 


145 
Bfo-K/l 
Booth 
Bu; 


> (Insulation) 162 59 5. New 


<£?*i5 teu * 
Burrough (J.) 715 
Cambrldoi 
Carlton R 


92 


Petroleum Royalties 238 5 30 


ioal Mates 20 21 19% 

Carlton Real Estates 20% 19% % ia% 
Celtic Basin Oil Exploration 240 26 
Channel Hotels Props. 17 16% 

CIC Inv. Z505 9, 651128 % 

CIC Inv. Hi % 

Clairmsce IS 14% 

w 7rayB^“. 3 z 90 89 8 7 5 

Deitenne 10 9% 

Edinburgh Sera. 148 
Edinburgh Sees New 39 8 5 
Electrical Industrial Inv. £31.85 
GRA Prop. Trust 15 14% 14 13% 

Instant Starter Engineering 1 % 

Kellocfc 120 15 
Kellock Cnv. 120 15 
Kenmare Oil Exploration 70 64% 80 
London Continental Advertising 17%- 18% 
18. 17J|*_17. Do. 17% 18%a 


Maddock 7%pcCnv. £1 
Maddock 7scCnv. £18 
Maln/lne Electronics 3%. 


Man’cittswr* United 


IZpcChv. 4% 


FC 230 


19 

MOrtey^R^^HJ CVonp New 9| 5 . . 

Nationwide Leisure B.7SpePf. 6 • • 

New Court Natural Resources 35 2% % 
Norton Vllliera Trlumuh 2% 2 
Oldham Brewery 65 
Pan Atlas 19 18% . . , . 

Petroleum Royartiea o( Ireland 260+ 
PMPA insurance 40* 39+ 

Quest Automation 115 ___ 

St. Swittiln’s Lane Invest £85 

IS f h SSsfi5nS^ Ji0 &% % 22rt H -%t 

231)2 

Webber Electro Components New 57 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely. In 
mineral exploration. 
APRIL 2 

Aran Energy (£1) 302 1 300 296 4 

Aran Enerrr New 78 7 5 4 3 1 
Berkeley Exploration Prod. 115 3 2 1 
10 9 B 

Candecra Resources 84 3 % J 2% 1 
CCP North Sea Associates 230% 30 
29 8% 

Cluff Oil 330 20 10 7 

CluB Oil New 325 

Gas and oil Acreage 3S5 _ 

SJetaens OU and Cat (UK) 665 50 45 
40 35 30 25 20 5 600 590 70 68 

5 58 7 5 2 

Viking Oil £10-75 70 65 60 55 

APRIL 1 

Aran Energy (£1) 306 300 
Aran Enorgy New 52 80 79 B 
Berkeley Exploration Prod. 112 9 8 S% 
-'K 3% 

Oitd*«a Resources 84 3 2 1 80 77% 
CCP North Sea Associates 233 2 30 
28 5% % 

Cluff Oil 326 20 12<a H'i 10% 5 
Gas and oil Aerugo 360 50 
5 Mens OU end Saa (UK) 585 2 60 
56 5 3 1 50 

Viking OH £10.85 7 5 85 60 S3 

MARCH 31 

Aran Energy f£1J 348 6 2 40 
Berkeley Exploration Prod. New 108 7 

6 5 3 100 

Candecca Resources 80 77 

CCP North Sea Associates 230 27 5 

Cluff Oil (£1, 320 27 5 

Cluff on New 320 15 

Gas and oil Acreage 355 

Siemens Oil and Gas (UK) 570 65 60 

V?k*nf ° Oil £10.95 85 BO 75 70 .68 
5 60 SO 

MARCH 28 

Berkeley Exploration Prod. New 10B 7 5 
3 100 

Candecca Resources BD 7B 7 

CCP North Sea Associates 231 30 28 

Gas and Dll Acreage 350 
Slebens Oil and Gas (UK) 570 84 3 
60 SO 48 40 

Viking OU £11.00 10.05 90 85 75 70 
65 60 55 


Woodslde Pot*; New 26 2 4 
Woo [worth if. W.i 71® 

APRIL I 

Aberfoyle 2401] 

Alton Mining 128 
Australian Cons. Minerals 12® % 
Australian Oil Gas 60® % 

KT'a 

Bunter^Ramo 901% 

Canadian Lencourt 65 
Carr BovO Minerals I9i® 

Cofes*!^^ j t 87® n ^J* ,S ^ 11 1,4 19 

Cnurtauldx 9%ncBds. 1989 £72 h® 

Curtis WrWu bids TJ® 

Dayton Hudson £180 18.02 
DorOIsche Pets. £41.85® 

Eagle Con. 22® 

% in 4 4?, ,wH 95,w 1909 

Euro Inv. Bk. BtipcBds. 19BB £76% 

HitoVSS* D - "te 

Exxon Con. £28® % 

General Signal £13%® 13.82 
Goodyear Tire 515.40 
Gullstream Resources 200® 20 
INA TOocBdi. 1986 £74% 

Johnson and Johnson £31 %» 

Johnson Controls 935 
Kennocott Copper £1336® 13.40 
Kitchener Gold 40 
Lelcharat Expln. 1900 
Magnet Metals 34 
McArthy Gp. 55® 

New Park Resources 850 
Oil Co. Australia 7® >m % 

. Oil Search 12% 

L Pacific Cooper 174-® 

Pancontlnental 290® % 

Poko-Walfiend 320t® 

Poseklon )01 
Ren Ison 776 
Rorento £22*41 
Semantna Exoln. 58 
Scuddor Duovest 370® 

Southdown £22%® '%» 

Southern Cross (12ePd-) 10 
Southern Pacific Pets. £7%® 6%t® 7% 
Swedish Export Credit Con. IS'ajrcflds. 

1985 £97%® 1;® %® %® % 

Swire Pacific A 66® 1,9 8 
Swire Props- 420 
Target Pets. 10% 

Uirtdev 90 

Unilever N.V. (H.20I £22.65® 22.73® 
Wheelock Marden A S3® % 

Woodslde Pets. 92%®. New 21® 14 2 
Worm alas 1300 % 

MARCH 31 

Anglo-Transvaal Inds. 1B5. Do. A Pf. 25 
Australian Cons. Minerals 15 
Auurallan Foundation 51 
Australian OU and Gas 61 
BP Canada £16 

Bougainville Copper 159%® 62® 

:rldoe Oil 123® 3 2 
C5R 238® 

Central Pacific . Minerals £18% 19 % ( 
Computer Vision £21: 

Continental TeleBh. 550%® 

Cult us Pacific 24® 5 
Damson Ofl 620® 

Dome Pets. £24 
Endeavour Resources 180 
Faiconhrldne Nickel £35% 

GoH Oil Canada £48*» 

Hill Minerals 3® 

Jardlne Mathcson 129® 31 2 
McKralth Davy ifi 
Mount Carrington S3® 

New Park Resources 845 
Northern Telecom. 13.51® 

Offshore Oil 13 '«* 

Pacific Cooper 190® 
pitesion 920® 

Poseidon .102® 

Raymond Int. B60 
Roflns Inc. £1Bt 
Sabena 32 
Seltrust A 1 55 
Strains (tevli £14t 
Swire Pacific A 67%®^% 


n;i 


BUILDING SOCIETY RATES 


At) bey National- . . . ..V. 

. Aid to Hirlft 
Alliance. — ./■■■■ 

. Angtifl Hasring s and Ihanet 
Bradford and Btogley 

Bri d gwater 

, Bristol and West .............. 

' Bristol Etonomic 

.Bri tannia— .v........\ 

■ Bdrolcy — ... 

' Cardiff 

•• Catholic 

-Chelsea. J ... 

CSieitenham and Gloucester 
Chettenham aid Gloucester. 

Citkeins Regency ............... 

.City. -of London (The) V.....— 

Coventry Economic ........^rr' 

Coventry Provident 

D«rhyabire 

Baling and: Acton 10.25 

Gateway ,.L. u: 10^S 

Greenwich ' — 

Guardian 10J25 

-Halifax T0J25 

” Heart of England 10125 

Hearts- of Oah . and Enfield... 10J25 


Deposit 

Share 

Sub’p 

rate 

accounts shares 

... % 

% 

% 

1025 

10.50 

11.75 

. 10.85 

1137 

— 

10:25 

10.50 

11.75 

10J5 

10.50 

11.75 

1055 

10.50 

11.75 

1025 

10.50 

12.0(1 

- 10.25 

10.50 

11.75 

10^5 

10.50 

1L75 

10325 

10.50 

LL75 

iois 

10.50 

1L75 

10.50 

1LB0 

12.50 

10.05 

10.75 

1L65 

' i02S 

10M 

11.75 

1025 . 

10.56 

11.75 


11.50 

— r _ 

10^5 

10B5- 

12.05 

10.50 

10.80 

13-80 

10.25 

lOfiO 

13-75 

10.25 

10J0 

12.50 

10^5 

10.50 

11.75 


Haidoh ....... 

^Huddersfield and_Bradf6rd... 

— — - 

Leamington Spa - — *- 

Leeds Pennanent ... 

Leicester 

Liverpool 

. London Goldhawk 

. .Melton- Mowlnay 

Mpniington 

V National Counties . .A ... . • 10-50 1 
Nationwide :.J 10-25. 


10.50 

1025 

10.2& 

10.35 

3D^5. 

10l25 

1025 

10^5 


New Cross 

Northern' Rd(*! 

Norwich...— 

! ..Paddington ........ 

-Pe^kham Mutual 

; Bortmacr ........... 

Principality 
-Property Owners 

Provincial/.-.. 

Skipton; . 

Sussex County 
Sussex:. Mutual- 


Town . and. Country . .. ..... - ■ - ■1025 

' Walthamstow: . . ...1 . ..'. -- -> . ; ' ^OJ25 

-Wesses ■ 10.50 

Woolwich •••*•"•* 10- 3 ® 


11.00 
10^0 
10.75 
10.75 
10^0 
10^0 
10.75 

ii.oo 

10.50 
10.75 
10.60 
10J0 
10.50 
iaso 
10.75 

1<U5 10-60 

10.75 - -1X25 
10.80 
1050 
1X25 
10.50 
10^0 
. 1X00 
1X25 
JJ0J50 
10^0 
; JIM 
. 1030 

iaso 

10.75 
.10.85 
10.50 
10.60' 
UM 
10.50 


U.00 

: 1025 

. 1025, 
.'■iQM 
.* ioso 

1025 
.; iii3& 
~ 1025 
. i02S 
: - ' i d25 
.. 1020 
1020 


1X75 

12.00 

11.75 

11.75 

1225 

11.75 
12.00 
14.19 
1L75 
11.75 
1X95 
12.00 
11.75 ' 

1X80 

1L75 

XL75 

12.00 

12:50 

1X75 

11.75 

1225 

1X75 

1X75 

XX55 

12.50 

1X75 

1X70 

11.75 


•Tern shares 
% 

12.50 5 yrs^ 12.00 4 yrs, 11.50 3 yrs. 

12.50 5 yrs* 12.00 4 yrs, 11J50 3 yrs. 
12.50 5 yrs, 12.00 4 yrs., 1L50 3 yrs. 
1125 one month’s notice deposit 
XX50 5 yrs n 12.00 4 yrs., 1X60 2i yrs. 

10.75 3 months 

12.50 5 yrs., 1X25 3 months’ notice 
12J50 5 yrs., 12.00 4 yrs., 1X50 3 yrs. 

— - 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
12.50 5 yrs.,' 12.00 4 yrs., 11.50 3 yrs. 

— Premium shares including 1.00 
bonus p-a. (£15,000- or £20,000) 
12J55 5 yrs., 12.35 4 yrs. 11.65 3 yrs. 
12.00 Capital City shares — 4 mths. not. 
12.00 4 yrs., 1X50 3 yrs* 1125 3 mt nt. 
12.00 4 yrs, 1X75 3 yrs-, 1X25 2 yrs. 
1L10 3 months' notice 
1X65 2 years,' £2,000 minimum 
12.50 5 yrs, 12.00 4 yrs., 1X50 8 yrs. 

12.75 5 yrs, 1225 4 yrs.,. 1X75 3 yrs. 

- 11.75 3 months, £1,000 minimum 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.50 5 years, 1X00 3 months' notice 
12.00 4 yrs, 1X75 3 yrs, 1X50 2 yrs, ' 
12.00 6 wiflnthft, niirrtmnm £2,000 
12.50 9 yrs, 1X00 4 yrs, 1X50 3 yrs. 
12.50 5 yrs, withdrawals aft 18 mths. 
ilSS" S yrs, 12 JO 4 yrs., 11.90 3 yrs. 
12.50 5 yrz, 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 1X50 3 yrs. 
12^0 5 years, minimum £Xo00 

1X75 3 yrs, 11.50 2 yrs, 11.25 1 yr. 
12.10 4 yrs., 11.35 2 yrs. 

1X90 6 mth, 11.35 3 mth, min. £1,000 
12.50 5 yis, 12.00 4 yrs, 1X50 3 yrs. 

.12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
1X50 3 yrs, 1X25 2 yrs, min. £500 

11.75 8 months, 1X50 3 months 

12.50 5 yrs, 1X55 6 months* notice 
U.50 5 yrs,12.00 4 yrs, 1X50 3 yrs. 
11-55 3 months 

12.50 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 

32.50 5 yrs, 12.00 4 yrs, 1X50 3 yrs. 
12.55-5 yrs., 12.15 4 yrs., 1X75 3 yrs. ■ 
1X25-13.10 all with special options 

12.50 5 yrs, 12D0 4 yrs, 11.50 3 yrs. 
12.60 5 yrs., 11.6 6 mth. not min. £500 
12.20 6 mths. noL WDL min. 3 yrs. 
12.50 5 yrt, 12.00 4 yrs, 1X50 3 yrs. 


• ^Rates normally variable in line with changes in ordinary share rates. 

AH -these rates xci ^ bMle rate tai liabEUty has bee# settled on behalf of the Investor. 


i Thomas Nationwide 11 
Tri-Ccndnental 775 
Whim Creek 92 _ , 

woodslde Prta. 93® Z 3% 4. Do. New 

22 MARCH 28 

Albertsons 745® E 
Aluminium Co. Amor lea £26%® 

Argo ("vs. I OOO _ 

Atlantic Richfield £38® 

Atlas Mining 183® % 

Avon Products £14%® 

Bamboo Creek 9% 

Barymln 70 ... 

Basic Resources BID 
Boise Cascade £1 S%®, 

Bougainville Conner 1 54 
Bow Valley £13% 14% 

Bridge Oil 128® „ 

CSR 22S® %. Do. Now 95»j 
Crmnbell Rvdlake, £ ]3i!?,B s.* 

Carr Bovd Minerals f«»® 1| %t 
Central Pactfie MlneraN £16% % 

Duff oil Australia 14 %0 
Coles CA. J.) 850® % 

Cons'd^ Goldfields Aurt. 260® 70® 80% 
Coniine Riot into i 2J5# 

n-ta Terminal £10W» 10J1% 

Dome Pen, £23-»® 2% 

Dnlfca Ex. 200® ... 

Foresrereod AurtraJ^ 13 D „® 

Oar hart Owen £*0%® 20 9 
Gem Expln. 26%® 7 6 
Gulfstream Resources 195® 7 
H.ioma Gold 35® 

Hlohvejd Steel ISO 
Hong Kong Lands 98® 

Hussel A. G. £38® 36.02 
Jardlne Mathason 126® % 7 31 
Kaufhof £41 U® 

Kerr Glass Mfg, 39D® 

KeywertEx. 11*# Jk* 

Kulim Malaysia 46%® . ■ • 

MIM Hides- 1900 200O 198® 6® % 90% 
Malaysian Plantations. 50® 

Morris (Philip) £14%® 14.77 
Myers Emporium 71 %® - 

Now Zealand Forest Product* 1100 
Nicholas IntnL 50 . 

Noranda Mines £91® 

North Brokon Hill 1A2® 

Northern Tdecommnnleatlons £13%® 
Oakbrldge 162 
Oil Search 13%® 

Otter Expln. 58 
Owen Corning £10%® 

Pancontlnental 2801® f* 60® 1® 
Peuqeot Citroen £22U|«® 

Phillips’ Pets. £189 
Plrmrale 16® 22 
Revlon £161’® 16® 52 
Kta Algom iiiTjt® isa 
SASOL 153Jia 

Sebanqo Coconuts 38 

Southern Pacific Pets £6% % % 

Swire Pacific A 65h® 4%1 

Swire Props. 39':® 

Teek Corp. b SOSio 
Texas Instrument i £37%® 

Textronhc COM 20.77 
Tri-Continental 81 0 
Unilever NV (FI 201 £22.85® 

VEBA £34® 34.01 
Walgreen Co. £12%® 

Waste Management £180 
wattle Gullv Geld Mine* 24® % 

Wheel ock Marten A 32® U® 4 2% 
Woodslde Pets. 924 % 

RULE 163 (2) (a) 
Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange. 
APRIL 3 

AlHed IntnL Designers 33 

Applied Computer Techniouas 308 5 
EBo-KU Chemicals 97 
Booth (Ctarle*) 17 „ 

■ ■ ■ 

Carrs MflHng Inds. 74 ipc 2001)5 W 2 

Castletown Brewery 402 400 
Celtic Basin Oil Exploration 230 20 


UK MONEY MARKET 

Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1079) 
The Treasury bill rate was 
slightly firmer at Thursday’s ten- 
der, rising 0.0201 per cent to 
16.3039 per cent, and the mini- 
mum accepted hid was unchanged 
from the prevfous week at 
£95.93}. Bids at that level were 
met as to about 46 per cent and 
above in full. The £300m bills 
on offer attracted bids of 
£77S.185m and all bills offered 
were allotted. Next week a fur- 
ther £300m will be on offer, re- 
placing a similar amount of 
maturities. 


EXCHANGES AND BULLION 


Day-to-day credit was again in 
short supply in the London 
money market, and the authori- 
ties gave assistance on a large 
scale. Ibis comprised small pur- 
chases of Treasury bills direct 
from dicount bouses, and a large 
amount lent to 2 or 3 houses at 
MLR for repayment on Tuesday. 
The market was faced with the 
repayment of Wednesday’s large 
advances and a small net take 
up of Treasury bills. There was 
also the unwinding of a previous 
sale and repurchase agreement 
on a large scale. On the other 
side, banks brought forward 
balances a small way above tar- 
get 


Trading ahead of the Easter 
weekend was predictably rather 
quiet, with book squaring and a 
little commercial activity com- 
prising the main business of the 
day. The dollar showed a weaker 
tendency to start with, but 
recovered later in the day to 
finish around its best level and 
generally firmer than Wednes- 
day’s closing levels. Against 
the D-mark it rose to DM 1.9650 
from DM 1.9510 and to SwFrs. 
1.8660 against SwFr 1.8525 in 
terms of the Swiss franc. The 
Japanese yen was also weaker, 
and the dollar finished at Y 257} 

GOLD 


compared with Y 257 previously. 
On Bank of England figures, the 
dollar’s trade weighted index 
rose from 91.6 to 91.8. 

Sterling was generally weaker 
In very thin trading, losing 1.6c 
against the dollar to $2.1380- 
$2.1400. 

The pound was also down 
against European currencies, and 
its trade weighted index fell to 

72.3 from 72.7, having stood at 

72.4 at noon 

Gold fell $23} an ounce in the 
London bullion market to close 
at &475-4S0, which showed a fall 
on the week of just $7i. 


THE POUND SPOT AND FORWARD 


April 3 


April e 


April 3 


Day’s 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

P-a. 


Gold Bullion /fine ounce) 


0.32-0. 42c dls 
0.50-0.40c pm 
3-2c pm 
10c pm-par 
2 1 «-3%oro dis 
O.QSp pm-par 
3V2\pf pm 


U.S. 2.1350-2-1530 2.1380-2.1400 
Canada 2.5500-2.5890 2.5500-2.5520 
Nethlnd. 437-4.01 4JS-4.59 

Belgium 67.10-67.70 67-20-67.30 

Denmark 13.00-13.11 13.00-13.02 

Ireland 1.1185-1.1245 1.1190-1 .1200 
W. Gar. 4.19-4.23 4.20-4.21 

Portugal 109.25-110.80 109.45-109.75 5c pm-40dis 
Spain 155.00-157.75 156.00-156.10 55-1 10c die 
Italy 1937-1950 1937-1938 

Norway 11.05-11.15 11.05-11.07 

France 9.86-9.72 9.67-9.68 

Swedon 9.62-9.69 9,62-9.64 

Japan 548-556 5EO-551 

Austria 29.80-30.20 29.85-29.90 

Swit. 3.96>3-4.00>i 3-9BV3.99% 


-2.06 0.67-0. 77dis -1.35 
2.12 1.25-1.10 pm 1.84 
5.54 8-7 pm 0.54 
0.89 20-10 pm 0.89 

-2.77 8V10 dis -2M 

0.27 0.13-0.08 pm 0.38 
8.S2 8VA pm 7.73 

-3.83 10-105 dis -2.10 

-6.34 155-215 dis 
Hire pm-llire dls — 2-4 dls 


Close 18475.460 

Opening 8485-490 

Morning fixing ...IS49I.25 
Afternoon flxlngJ94S5.7S 


3V2^ora pm 
4%-3%c pm 
4-2ore pm 
2.00-1.70y pm 
22-l7gro pm 
4V3Vspm 


3.25 10-8% pm 
4.65 10V9% pm 
3.74 10%-8 pm 
4.03 4.80-4.50 pm 
7.83 62-52 pm 
11.68 11VK>% pm 


-4.87 

-0.62 

3.39 

4.13 

3.89 

3.38 

7.63 

10.02 


Krugerrand, 
Mapleleaf... .. . 
New Sovereigns. 
King Sovs.- — 

Victoria Sovs. 

French 80s 

00 pesos Maxfed 
100 Cor. Austria., 

520 Eagles 

810 Eagles 

86 Eagles. 


5496-501 
5400-500 
(123-126 
8146-150 
8146-150 
8122-126 
9596-60 S 
5470-480 
8694-599 


(£222 ia-285) 
(£22 5ia-228) 
(£328.520) 
(£226.827) 

Gold Coins 

(£2Z0 la-235 lg) 

(£228-233) 

(£57-59) 

(£68-71) 

(£68-71) 


8498-504 

S49B-504 

5498 

5500.50 


8513-518 
S 50 5-515 
8128-131 
8148-151 
SI 46-1 51 
8124-128 
0622-628 
5488-498 
B 605-615 


f£230l«-23330 

(£23134-234*4) 

(£232,027) 

(£232.143) 


(£238.241) 
(£24-239) 
(£59%-6034) 
(£68-71) 
(£68-7 1> 


Belgian rate is far convertible francs. Financial franc 69.35-68.45. 
Six-month forward dollar 1.12-1 .22c dli, 12-month 0.70-0 -80c dls. 

EXCHANGE CROSS RATES 



April 3. 

PoundStarling 

U.S. Dollar 

Deutochsm'k 

Japan' seYen 

FrenohFranc 

Swiss Franc 

DutchGuild’ 

Italian Ura* 

Canada Dollar 

Belgian Franc 



1. 

8.139 ' 

4.205 

550.5 

9.575 

3.993 

4.585 

1938. 

2.551 

87.25 


U.S. Dollar 

0.468 

1. 

1-966 

257.4 

4.523 

1.B67 

2.144 

905.8 

1.193 

. 31.44 



0.238 

0.509 

1. 

130.9 

2.301 

0.949 

1.090 

460.8 

0.607 

15.99 


Japanese Yen 1,000 

1.817 

3.886 

7.639 . 

1000. 

17.57 

7J82 

8.339 

3520. 

4.634 

. 122.2- 



1.034 

3.811 

4.346 

569.0 

10. 

4.137 

4.739 

2003. 

2.657 

69.51 


Swiss Franc 

0.250 

0.536 

1.053 

137.0 

2.425 

1. 

1.148 

485.3 

0.639 

16.84 



• 0.818 

0.467 

0.917 

120.1 

2.110 

0.871 

1. 

422.6 

0.556 

14.67 


Italian Lira, 1,000 

0.616 

1.104 

2.170 

284.1 

4.994 

2.061 

2.366 

1000. 

1.517 

34.71 



0^92 

a838 

1.648 

216.8 

3.793 

1.665 

1.797 

76B.5 

1. 

26.36 


Belgian Franc 100 

1.487 

3.181 

6.2S3 

818.6 

14.39 

5.957 

6.81B 

2881. 

3.793 

100. 


LONDON MONEY RATES 



Sterling 


Local Local Auth. 

Finance 

Discount ' 

Eligible 

Fine 

ApriL 3 

Certificate 

Interbank 

Authority negotiable 

House 

Company market Treasury 

Bank 

Trade 

19 BO 

of deposit 


deposits . bonds 

Deposits 

Deposits deposits' Bills 9 

Bills * 

Bills « 


Overnight — 

2 days notice-] — 

7 days or. — 

7 days notice- — 

One month-.... 1 18 Sa -IB 
Two months...: 18,%-18|fc 
Three months. lBsa-18% 

Six months. ie-l?7s 

Nina months.- 17%-17t B 

One Year- 1678-163! 

Two years. — 


15-1712 


17%-17ia 

17Tb-18 

iBft.ie* 

1618-18% 

1738-17% 

17-17% 


CURRENCY MOVEMENTS 


18 - 18 % — 

18 %- 18 % — 

18 %- 18 «e 1988 - 19 % 
- . 19%-19 

18 %- 18 to j 19 - 18 % 
18 - 181 s ' 17 %- 17 % 
. 17 %-I 7 fle 
1758 - 173 « J L 7%-17 
1618 - 17 % I 


- '171B-173* 16-17 


18% 

18% 

18l£ 

lasj 

18% 

17»« 

17% 


,17Sfl-17T( 163*- 17 
iiasa-ies* i6% 
* — 16% 

r ia% i6% 

! 183* - 

j w% - 


16J 


18-1B* 

I’m 

16*-1&A.173 4 -I7p 


16(4-163 


18% 

18% 

18l| 

17% 




April a. 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

sterling 

72.3 

-38.7 

U.S. dollar 

91.8. 

-2.2 

Canadian dollar 

81.1 

' —17.7 

Austrian schilling- 

151.1 

4-28.7 

Belgian franc.. 

113.3 

+ 12.7 

Danish kroner 

104.4 

-6.7 

Deutsche mark-... 

150.0 

+ 42.1 

Swiss franc...,.-.... 

186.2 

+ 72.0 

Guilder 

. 183.9 

+ 1B.7 

French franc™ 

99.2 

—8.3 

Lira- 

53.0 

—60.3 

Yen 

114.2 

+ 13.1 


Local authorities and finance houses seven days* notice, others seven days fixed. •Long-term local authority mortgage 
rates nominally three years 16-164 per cent: four years 16 per cent/ five years 16 per cent. OBank Mil rates In table 
are buying rates (or prime paper. Buying raise for four-month bonk bills 17V17*it per cent; four-month ueda bills 
17 7 a per cent. 

Approximate selling rates for one-month Treasury bills 16-1 6*n per cent: two-month 16*n per cant' three-months 
16% per cent. Approximate selling rates for one-month bank bills 17V17H» per cent; two-montha IT^u per cent; 
threa-monthe 17V17Uu per cent: one-month trade bills 18% per cent; two-months 18 par cent: and three-months 
17% per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) IB per cent from April 1, 1980. Clearing 
Bank Deposit Rates (or sums at seven days' notice IS par cent. Clearing Bank Rotas for lending \J per canr. Treasury 
Bills: Average tender rates of discount 16.3039 per cent. 

EURO-CURRENCY INTEREST RATES 

Tho following nominal rates were quoted For London dollar cert Ifi tares o( deposit: one-month 18.96-19 XS per cant; three-months 19.20-19 JO per cent;, six 
months 19.15-19-25 per cent; one year 17.40-17.50 per cant. 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of EAgland lndax=100). 


April 3 ! Sterling 

UADollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Asian 8 

Japanasa Yen 

tShort term 

7 days’ notice. 

Month 

Three months — 
Sbc months.:. — .. 
One year. 

17%. 17% 
17%-17% 
1B%-18% 
1B%- 18% 
18%-1B% 
17%-!7% 

l8%-ia% 

I868-187 S 
20A 20ft 

19ft-19ft 

i7%-i7s; 

8%-9% . 

a%-9% 

15%-157 B 
156g.I6 
15%-16 
15%. 15% 

10%-10% 

10Ss-107| 

11-11% 

1138-llEe 

1178-12% 

12%-12% 

5-25 
S%-6 
6% -6% 
7%-7% 

Z^-Z TB 

7%-7% 

B%-868 

8%-STg 

B%-9% 
10%-10% 
10%-106s 
1 Oft. 10ft 

12%-123 4 

12%-12% 

3»a* 

14 % -145b 
1458-14% 

12-14 

12%-15% 

17%-19 

1B%-19% 

18%-19% 

20-21 

18ft-18ft 

18%-18% 

20%-20% 

19ft-lHft 

J9ft-19ft 

17ft-17f* 

8-11 

11%-12 

.1368-1378 

1434-15 

14ft-15ft 

ISft.ISft 


Long-term Eurodollar two years Wi-lffi per conn three years 15V15*l per cent four years 15V1SS Per cent; five years TA'i-IS 1 ! per cent: nomine! closing rates. 
Short-term rates are cel) for starling, U.S. dollars. Canadian dollars end Japanese yen; others two days' notics. Asian rates are dosing rates in Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


CK Inv. (In) % % ns.. (10p> 1% 

15% n% 

Clyde Petroleum 405 3 2 400 


Ctainruce 


Conrnwrdsl Bank of Wales 87 B 
Cramphom 446 
Dalton ne 1D% i« 10 B 1-6410 
Denrts (J. H.) WracW. IB 
DtmtMlk Valley (Ceylon) Tee f« 

Dollar Lend 20 
Eastbournf Waterworks 41% 

Eld rid oe Pose A 307 
Energv Finance and General Tst. 34 
G.11JL Prop. Tst. 15 1®> i k 15 14% % 
% %14 13% h % 

Grand on Tr. Vine 1976<91 £2 
Isle of Man Associated inv. 7pcPt. 50 
Jemilngi Bros. 93 
Kenmare Oil Exolo ration 60 
London sad Continental Adurtislns 21 
20% 

Maddock 6aj ti % B>b 
M imilne BertronlG 3%. 12oGCmr.Pfd. 
4% 4 3% 

Manchester Utd. tjC. 226 10 
Manx Petroleum .42 
Nationwide Leisure 6 
New Court Natural Resources $1 
Oldham Estates 110 8 5 
Quest Automation 117 10 SU 
Swan Hunter 5% 

^"SF#****** 19 * 2 *'* 

APRIL 2 

Adnams 703 

AHied Ink DosHhum* 34 

Applied Computer 34 

Ascot- TV Renta Us (Hldgs.) IX 12U 

Aston Villa FC £13 

Bisboesaate Offshore ED% 



ECU 
central 
rates - 

Currency 
amounts 
against ECU 
April 3 

% ehangs 
from 
centra) 
rate 

1. change 
adjusted for 
divergence 

Divergence 

limit % 

Belgian Franc ... 

39.7897 

40.5971' 

+2.03 

+1.00 

±1-53 

Danish Krone ... 

7.72338 

7.86558 

+1.84 

+0.81 

±1.64 

German D-Mark 

2.18208 

2.53206 

+2-01 

+0.38 

±1.125 

French Franc ... 

5.84700 

5 £3475 

-0.21 

-1J4 

+-1.3557 

Dutch Guilder ... 

2.74302 

2.76260 

+0.69 

— 0J4 

±7.512 

Irish bunt 

0.668201 

- 0.675096 

+1.03 

— 

±1.668 

Italian Lira 

1167.78 

' 1170.83 

+1.13 

+0.61 

±4.08 


Changes are for ECU, therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


JUsrif. S 

£ 

8 


£ 

Note Rates 


3752-3772 

1748-1755 


29.90-30.20 

Australia Dollar.- 

19935-1.9976 
99.78-100.18 
8.33-8.34 
90.2 §9-924.27 

0.9320-0 -932 S 

46.6046.80 

Belgium 

69.30-70.00 

12.98-13.06 

Finland Markka.- 
Greek Drachma.. 

3.9215-3.9236 


9.58-9.64 

41.5041.70 

6J»10-5.OBfa0 

n/a 

0.2766 0.2767 
31.42-31.44, 

Germany. 

4.18-4.21 
1925-19BQ 
563-658 
4.54% 4.53% 
11.09-11.17 

Hong Kong Dollar 

Iran Rial 

Kuwait Dlrtar(KD) 

10.90 i-10.B2g 
nra 

0.590^1.600 

67.2a67.30 

Japan 

Netherlands. .... 




107%-112% 

Z53%-160% 

9.63-9.69 

3.984.01 


8^230-2.6000 

7.10-7.20 

4.9275-4.9376 

1.7315-1.7325 

7.9741.07 

1,0730-1.0740 

3,3285-3.3335 


Saudi Arab. Riyal. 

Sweden 

Sth. African Rand 
u A.E. Dirham 

0.8095-0.8100 

3.7350-3.7400 

United states.... 
Yugoslavia. - 

9.138-2,146 

60%-52% 


Rate given for Argentina Is free rata. 


UX CONVERTIBLE STOCKS 3/4/80 


Coo-' 


Premium! 


Statistics provided by 
dm* ST REAM International 
Cheap(+) 
Income Dear(-)0 


Name and description 

Size 

<fm) 

Current 

price 

Terms* 

version 

dates 

Flat 

yield 

yield Current 

Range* 

Equ.§ Conv.f Diff.%? 

Current 

Bank of Ireland lOpc Cv. 91-96 

1^0 

154.00 

47.6 

77-81 

6.5 

3,9 

- 8.4 

-15 to-8 

0.0 

9 2 

5.5 

13.9 

British Land 12pc Cv. 200^ 

7.71 


333.3- 

80-97 




- 4 to 6 

0.0 

87.2 

36.6 

36.7 

Hanson Trust 6ipc Cv. 88-93 

3.38 

7SM 

57.1 

76-SI 

8.4 

9.4 

- 5.9 

- 7 to 1 

6.1 

3.1 

- 3.7 

22 

Slough Estates lOpc Cv. 87-90 

5.50 

221.00 

• 187.5 

78-86 

4.6 


- 2.6 

- 6 to 1 

38.8 

43.6 

ms 

4.7 

Slough Estates Spc Or. 91-94 .' 

24,88 

110.00 

78.0 

80-91 

7.4 

7.0 

16.6 

15 to 28 

27.2. 

50.3 

24.6 

8.0 

Ultramar 7pc net R.Cv. Pfd. 

12.59 

2.70 

0.5 

7ft«l 

3.7 


- 3.9 

- 7 to 1 

11.2 

9.4 

- 0.6 

3.3 

. Wilkinson Match lOpc Cv. 84-98 

11,10 

70.00 

40.0 

76-83 

14.8 

15.3 

34.6 

18 to 38 

2Q.6 

2S.9 

15.9 

-18.7 


* Number of ordinary shares Into which £100 nominal of convertible stock is convertible, f The extra cost of Investment in convertible expressed as per cent of the 

cost at tho equity in the convertible a rock. * ~ . ... - ■»>.. " * 

This income, expressed in pance r is summed 

donvetaion dete whichever I* earlier. Income ia ees timed to grow at 10 per cent par .... — — ._ ----- - , . . , . , 

convertible. Income is summed, until conversion and present valued st '12 per cent per annum. (J This js Income of the convertible rasa income of tne underlying 
equity expressed ns per cent of tho value of the underlying equity. '6 Tho 'difference between the premium and income difference expressed ss per cent ot the value 
of underlying equity. + is an indication of relative cheapness, - is an indication of relative dearness. 


too nominal of convertible stock is convertible, f ms extra cost oi ^7: "V r 

It. * Three-month range. § Income on number of ordinary shares mw which £100 nominal o I convertible a lock is convertible. 
n«d from present time until income on ordinary shares is greater than income on £100 .nominal ci convertihle i or the final 
tome is assumed to grow et 10 per eont per annum -end is presont valued si 12 per eent wr annum. 1 Income on £100 of 
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Goapaaies and Markets 


LONDON STOCK EXCHANGE 




Quietly steady close to second leg of 3-week Account 
Share index up 0.5 for week’s rise of 11.1 at 432.6 




Account Dealing Dates 
Options 

•First Deciara- Last Acconnt 
Dealings tions Dealings Day 
Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 
Apr. 28 May 8 May 9 May 19 

• " New time" dealings may tf ike 
place (ram 9 am two business days 
earlier. 

The second leg of the three- 
week Budget Account came to an 
end on Thursday with dealvs 
seemingly preoccupied by 
thoughts of the Easter holiday. 

Quite apart from holiday in- 
fluences, business was also cur- 
tailed by the absence of "bed 
and breakfast" deals, the last day 
for which was Wednesday. This 
was reflected in Total Bargains 
amounting to 24,666 compared 
with 33,566 on Wednesday. 

British Funds turned much 
quieter than of late on thoughts 
that the Government Broker 
might announce a replacement 
long tap stock; the absence of 
such an announcement caused no 
great surprise, however, and quo- 
tations at the long-end of the 
market barely moved from earlier 
slightly easier levels. 

Leading equities appeared to 
Ignore the Treasury forecast of 
a 4J per cent drop in manufac- 
turing output which came hard 
on the heels of Sir Keith Joseph’s 
gloomy short-term predictions for 
UK industry. As a result, prices 
fluctuated narrowly before clos- 
ing a shade harder on the day. 
The FT 30-share index finished 
0.5 higher at 432.6 For a gain of 
11.1 oveT the foui^day trading 
period. 

Overall, the emphasis was on 
isolated stocks. Numerous items 
of trading news were featured 


by Babcock International falling 
to 90p and dosing a net penny 
off at 93p on profits below esti- 
mates from turnover increased by 
Si per cent. 

‘ News of the significant oil and 
gas find by the Marathon Group 
in the North Sea failed to excite 
secondary Oils, Slebens (UK), 
however, which has a stake in the 
find, advanced to 690p and closed 
20 higher on the day at 670p 
following Wednesday’s late jump 
of 90 on the announcement 
The rally in giJt-edged earlier 
in the week was deemed to have 
gone far enough by investors dis- 
indined to deal ahead of the 
long holiday week-end. Having 
gained an average of lj per cent 
over the first three days of the 
week, as measured by the FT 
Government Securities index, 
prices turned mixed with the 
shorts closing with' gains to 3, 
as in Exchequer 3 per cent 1983 
at £77 i, while the longs ended 
with falls to i. The latter were 
subdued by the possibility of the 
emergence at 3.30 pm of a re- 
placement tap stock following 
the exhaustion on Tuesday of 
Treasury 14 per 'cent 1996, the 
announcement of which triggered 
off widespread good gains at this 
end of the market In the event, 
no new tap issue was forthcom- 
ing but the after-hours’ trade 
remained extremely idle and 
prices held at the levels estab- 
lished at the official close. 


Hambros jump 


Activity in Traded options re- 
verted to near-negligable levels 
and only 148 deals were com- 
pleted. The previous day’s total 
amounted to 384 and the short 


LONDON TRADED OPTIONS 




At 

>rli 

J 

uly 

C 

►ct. 


Option 

Ex'rcise 

price 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Closing 

offer 

VoL 

Equity 

close 

BP 

32S 

39 

10 








362p 

BP 

390 

20 

1 

— 

■ — 

— 

— 


Courtauids 

60 

71* 

3 

10 

— 

ll 

— 

65 p 


70 

2 

— 

51* 

1 

71s 

— 


GEC 

360 

16 

2 

40 

— 

54 

— 

369p 

GEC 

390 

3 is 

1 

23 

5 

38 

— 

124p 

Grand Met- 

140 

1 



31, 

6 

8 

— 

ICI 

330 

43 

— 

65 

6 

— 

— 

371p 

ICI 

360 

17 

10 

41 

10 

49 

— 


in 

390 

2is 

IS 

20 

5 

30 

— 

33 

ICI 

420 




7 

— 

15 

6 


Land Sees. 

330 

1 

10 

7i» 

-w 

— 

• 

292p 

Shell 

360 

6 

10 

24 

— 

34 

— 

34 lp 

Shell 

420 

1 



7 

— 

11 

6 


Totals 



62 


32 


10 




May 

AUS 

ust 

November 


Boots 

2001 

4 

7 

10 


16 



184p 

Imperial Gp. 

70 

10 

11 

141, 

— 

161, 

— : 

79p 

Racal Elec. 

220 

11 

1 

22 

— 

32 

— 

219p 


240 

3 

— 

12 

18 

— 

— 


RTZ 

560 

. 30 

1 

93 

— 

70 

— 

366p 

RTZ 

420 

7 

6 

50 



40 




Totals 



2d 


18 


— 



week’s dally average came to 
309. 

Hambros stood out in an other-, 
wise le athargice banking sector, 
rising 23 to 333p on the announce- 
ment that the National Enter- 
prise Board has agreed to dis- 
cuss terms over the bank’s £19.5m 
cash offer for Fairey Holdings. 
Elsewhere in merchant banks, 
Arbuthnot latham added 4 to. 
222p but Klein wort Benson, at 
142p, gave up half of the pre- 
vious day’s rise of 4 which fol- 
lowed the results. In Hire Pur- 
chase, renewed speculative de- 
mand in a thin market lifted 
F. C. Finance 5 further to 65p, 
while FNFc hardened a fraction 
to 17$ p. UDT, recently firm on 
bid hopes, reacted a penny to 5Sp. 
The major clearer* drifted lower 
for want of ’ support Lloyds 
eased a couple of pence to 295p as 
did Nat West, to 313p. 

Comment on the annual results 
prompted an improvement of 10 
to 554p in Son Alliance. Phoenix 
at 2 l 0 p, retrieved 2 of the pre- 
vious day’s decline of 10, also 
following a re-appraisal of the 
preliminary figures, while similar 
improvements were seen in Eagle 
Star, 177p, and GBE, 23 2p. Among 
Lloyds brokers, Alexander How- 
den hardened 2 to 106p in re- 
sponse to the chairman’s opti- 
mistic annual statement but 
Minet softened a penny to lOlp 
ahead of next Thursday’s re- 
sults. 

Breweries beld steady in a 
lacklustre busioess. although an 
easier trend was noted towards 
the close and Bass, 219p, and 
Allied, 72 jo, both closed a penny 
lower. Arthur Guinness on the 
other band, closed that much 
better at 87p. 

Business in Building and kin- 
dred issues was sparse. Brown 
and Jackson, however, put on 15 
for a two-day gain of 50 to 195p 
in a limited market In anticipa- 
tion of next Thursday's annual 
results. Tilbury Contracting 
attracted buyers and added 4 to 
167p. while S.G.B. improved 3 to 
243p and William Whlttingham 
picked up 5 to 104p, the last- 
named in a restricted market 
Bredon and Cloud Hill Lime 
firmed 4 to a 1980 peak of 118p 
on the increased annual profits 
and. still responding to the re- 
sults. Feb International A added 
2 more to 36p. 

Timber issues encountered 
small selling with International, 
103p, Magnet and Southerns, 
166p, and Montague L. Meyer, 
103p. all a couple of pence 
cheaper. Against the trend in 
this sector, Malllnson-Denny 
added 2 to 64jp, after 85*p, fol- 
lowing Press menton. A fraction 
harder at first London Brick 


reverted to the overnight level 
of 74{p following the prelimin- 
ary results. Bine Circle beld at 
292p, but BPB eased 4 to 178p. 

Lack of interest left ICI a 
couple of pence cheaper at 372 p, 
after 370p, and Fisons a penny 
off at 267p. Elsewhere in Chemi- 
cals, Catalln came in for support 
and put on 4 to 80, while Stewart 
Plastics added 2 to 76p on re- 
newed speculative interest 


E. Upton improve 

Stores remained subdued 
although - selected * secondary 
Issues encountered a fair mea- 
sure of support. J. Hepworth 
added a penny to 63p In response 
to interim results much in line 
with market estimates. Harris 
Queensway picked up 3 more tp 
195p on further xeflection of the 
pleasing pr elimin ary statement, 
while B and Q (Retail) closed 4 
better at 7Sp in sympathy. The 
substantially increased full-year 
profits directed support towards 
E. Upton, 8 firmer at 36p, with 
the A closing a similar amount 
higher at 3p. Grattan, a dull 
market of late following an 
broker's adverse circular, made 
a strong recovery on bid hopes 
and ended 6 better at 76p. Also 
in mail-orders, Empire held 
steady at 154p in front of Wed- 
nesday’s annual results. Else- 
where the second leg of the Ac- 
count ended in quietly firm mood. 
Nothereare adding 6 to 226p in 
a thin market and GUS A improv- 
ing 4 to 3S8p. Burton continued 
to attract support in front of the 
interim results and finished a 
penny to the good at I27p for a 
rise over the short week of 12. 

On revived fears about the 
reduction In capital allowances 
for television rentals, Thorn EMI 
encountered fresh selling and 
gave up 8 to 284p. Elsewhere in 
the leaders. Ratal edged up 2 
further to 220p, but GEC closed 
a few pence lower at 369p. 
Among the occasional movements 
in secondary issues, H. Wlgfall 
became a better market and 
improved 5 to 208p. * 

A depresed market since the 
near £3m loss and the omission 
of a final dividend were 
announced last month, Stone- 
Platt plummeted 7 further to 
28p on the announcement that a 
banking lifeboat has been 
launched in order to safeguard 
the group’s borrowings. Else- 
where in Engineerings, Babcock 
touched 90p before closing a net 
penny down on balance at 93p 
following tbe disappointing 
annual figures, while Tubes 
came on offer again and closed 
a further 4 off at 246 p. Vickers, 
however, hardened a penny to 


113Jp with sentiment helped by 
publication of the Government’s 
Defence White Paper with its 
projected increases in defence 
spending. Lake and Elliott 
hardened a penny to 34p follow- 
ing Press comment, but Yarrow 
fell 20 to 280p on further con- 
sideration of die Interim profits 
setback. 

Interest in Foods was confined 
to selected secondary issues. 
George Bassett, a particularly 
depressed market since the 
results, picked up 5 to 69p, after 
70p, while Associated Fisheries 
improved a penny to 66p, after 
67p. On the other band. Bernard 
Matthews, a rising market of 
late on the increased annual 
profits and proposed 100 per cent 
scrip issue, shed 10 to 305p in a 
thin market. William Morrison 
eased a penny to 139p despite 
the good preliminary result 
while small selling clipped 4 
from Hillards to I56p. 


circ umstan ces. Up 90 on Wednes- 
day following Marathon’s report 
on North Sea block 16/3A, 
Slebens UK touched 690p before 
settling 20 higher on balance at 
670p- Cambridge put on 45 to 
2S0p, after 310p, in sympathy, 
while Premier added 4J to 71p. 
Silkolene firmed 2 to 137p for 
a gain on the week of 19 in 
response to the excellent annual 
results. Charterhall, a good 
market of- late- for. a like reason, 
shed 4$ to 63}p on profit-taking. 

In Plantations, ' Guthrie 
hardened 12 to 912p; tbe price 
in Thursday’s issue was 
incorrect 


Tomer & Newall up 

A friendless market since last 
month’s extremely disappointing 
results. Turner and Newall 
revived on Thursday when an 
investment recommendation 
attracted buyers which left a 
close of 106p, up 6. Other miscel- 
laneous Industrial leaders traded 
quietly ahead of the bank-holiday 
weekend and closed, narrowly. 
Pilkington hardened 3 ‘to 208p 
but Unilever cheapened that 
much to 400p. Elsewhere, 
Morgan Crucible rose 7 to 130p 
in response to the better than 
’ expected preliminary results and 
Bran tons (Musselburgh) gained 
5 to 75p for a similar reason. 
Thomas Jonrdan put on 5 to S7p 
following favourable trading 
news, while Dundonian, at 58p, 
recorded a Press-inspired rise 
of 4. Lesney Products encoun- 
tered support at 23p, up 3, and 
Howard Tenens were quoted 4 
up 65p, ex tbe rights issue. 

Among Leisure Issues, Coral 
came in for support and added 
3 to 80p. In sharp contrast. 
Pleasurama, still depressed by 
the changes in casino gaming 
laws, encountered farther small 
offerings and shed 8 to a 1980 
low of 120p. 


Golds steady 

South African Gold shares 
ended the week on a steady 
note despite a fall of $23.50 to. 
3477.50 an ounce in the bullion 
price. The latter gave ground 
following the outcome of 
Wednesday’s International Mone- 
tary Fund gold auction, at which 
444,000 ounces were sold at an 
average priee of $484.01. 

Share prices were marked 
down at the opening but 
subsequently recovered on 
modest but persistent buying. 
The Gold Mines index rose 2.7 
more to 287.4 — a gain on the 
week of 8.3, 

Among heavyweights. Free 


FINANCIAL TIMES STOCK INDICES 
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T 

Mar* 
. 31 

Mar. 

-28 

Mar. 

27 

Ayaar 

»9o 

Government Sees.— 

64.74 

64 SB 

64.62 

64.68 

64.02 

6420 

74,77 

Fixed Interest 

6BJ26 

65J1 

6BJ50 

65.02 

64w81 

64.97] 

78.19 

Industrial 

432,6 

: 432.1 

432.4 

437.0 

421.5 

423.1 

822.7 

Gold Mines 

287.4- 

284.7 

879i4 

273.4 

279.1 

287.7 


Ond. Dlv. Yield 

8.02 

8.02 

7JI7 

8.07 

&17 

&16 

S.33 

Earnings, Yld. % (full) 

18.66 

.19.65 

19.66 

20.01 

-.2026 

2021 

14J6 

; P/E Ratio (peQ _ 

.6^4 

6J4 

&24 

6.12 

■ 6J35 

6X10 

9.00 

Total bargains 

24.666 

38,666 

35,990 

26,478 

22,402 

19^26 

. 

Equity turnover £m 

— 

109.73 

137.66 

08,11 

1B9A9 

142.32 

isa.74 

Equity bargains total 


24,616 

28,899 

20,428 

18^3541 

17,372 

30 p 714 


10 am 432.4, 11 am 431.7. Noon 43Z3. f pm 431.7. 

2 .pm 431.5. .3 pm 431^,' 

. Utsst Index 01-248 3028. 

Basis 100 Govt. Sacs. 15/10/26. Fixed Int- 1328. . Industrial QrtL 
1/7/35. Gold Minas 12/9/55. SE Activity July-Dee. 1942. - 


HIGHS AND LOWS 


S.E. ACTIVITY 



. 1980 

Since CompUefn 


High 

LOW- 

High 

LOW 

Govt. Secs. 

69J26 

63.86 

127.4 

(B/I/Bfi) 

49.18 

(8/1/76) 

Fbced Int*. 

69.61 

ttlfD 

64.70 

(1D/S) 

150.4 

(28/11/17] 

50.63 

(Sn/76) 

Ind. Ord 

478 J 

406.9 

(5JD 

558.6 

(4/8/79) 

■ 49.4 
(28/8/40) 

Gold Mines 

377 J9 

PWO 

266.5 

-(TC/5). 

442,3 

(22/S/7E) 

43^ 
(28/19 71) 
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AT 


—Dally 
Gilt Edged — 

'134J 

142.3 

industrials... 

143.1 

171.2 

Speculative. 

37 J 

41.4 

Totals 

97.9 

111.7 

6-d 1 yA*vr*0e 
Gilt Edged-* 
Industrials.. 

127.2 

121i9 

461.0 

1393 

Speculative. 

41.9 

41,4 

Totals... 

99. Oi 

92.4 
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- Australians ended a good 
week on a steady note. Profit- 
taking prompted mino r falls in 
the Ashton participants but all 
... three ended sharply higher on 

State Geduld were prominent the week. Ashton dipped 3 to 
with a rise of i to £21J while 137p for a week’s rise of £22, 
lower-priced stocks were while Conzinc Riotinto fell S to 


w Mangula’s 

featured by Kinross which put 252p and Northern DHning held moved up 

steady at 122p. 


BP good late 


Oils opened higher anticipat- 
ing fresh support In tbe event, 
interest was lacking until the 
after-hours’ dealings when U.S. 
buying prompted a closing gain 
of 8 in British Petroleum at 
370p. Shell hardened a couple 
of pence to 342p. Burmah 
finished 6 higher at 212p and 
Ultramar 4 up at 538p in similar 


on 13 to 466p. 

Financials were mixed. In 
South Africans. De Beers eased 
2 to 390p: the company denied 
a rumour that its Australian 
subsidiary bad made a diamond 
discovery in Western Australia. 
Heavy overnight American buy- 
ing lifted Minorco 20 to 284p. 

London Financials encountered 
profit-taking but closed well up 
on the week. Rio Tinto-Zinc 
dipped 5 to 365p, but. retained 
a gain of 23 over the four-day 
period on good investment 
demand in front of the 1979 
results which are expected on 
April 16. Those of Selection 
Trust, 18 off at €26p, are due 
on April 10. - 

Tanks, 2 cheaper at 236p, 
closed a net 19 firmer on the 
week reflecting its interest in 
tbe Ashton diamond venture in 


In Coppers, the more than 
doubled profits and sharply 
increased dividend prompted 
heavy . demand ’ for MTD 
(Mangula) which advanced 35 
to 145p. The shares of w«>c<Hna 
parent 
16 to 

sympathy. 


company. 
184p in 


RISES AND FALLS 

Thursday 


On. the week 


British Funds 

Corpns. Doth. anti Foreign Bands 

Industrials 

Financial and Prep. 

on* : 

P lantations 

Mines 

Others 

Totals 


Up 

Down 

Same 

Up 

Down 

Same 

10 

60 

20 

235 

63 

82 

8 

' 2 

56 

64 

12 

188 

186 

-214 

996 

•973 

820 

3,794 

72 

80 

346 

508 

270 

1314 

21 

7 

18 

9Z 

28 

68 

9 

- J 

15 

19 

31 

S8 

43 

25 - 

85 

230 

126 

257 

47 

46 

37 

S7 

108 

146 

396 

437 

1,573 

2378 

1.456 

5,784 


OPTIONS 

DEALING DATES International, 

First Last Last For 
Deal- Deal- Declare- Settle- 
Australia which is expected to Mar.si Apr. 11 JuLW jSy21 

" a progress report next Apr. 21 May 2 Aug. 7 Aug. 18 


Grattan Ware- 
houses, Marlborough Properties, 
Bejam, Marks and Spencer, 
Slebens (UK), Poseidon, 
Lonrho, Burmah, Fodens, Wood- 

Patino NV were marked tin £2A 2?or rate indication see end of Sound Diffusion, Stone- 

to fll; toe^mpany is offering Share Information Service. Platt, Premier OR and RacaL No 
CS31 (£12) for its own shares Stocks favoured for the call puts were recorded, .but doubles 
now that it is reverting from included Courtauids, Grand were done in-. FNFC and 
public to private status. Metropolitan, Pleasurama, Fobel Ultramar. 


Elsewhere In Financials, ^ 6 May17 Aug. 28 Sept 8 


FT-ACTU ARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures is parailtees 'hear Muter 
of suds per seetkn 

Thiirs., April 3, 1980 

We«L 

ApriT 

2 

Tees. 

•April 

1 

Moo, 

Mar. 

31 

Fri, 

Mar. 

28 

Year 

ago 

UtexJ 

Highs and Lows Index 

Index 

No. 

Change 

% 

ESL 
Eknfata 
Yield % 
(Max.) 

Gres 

ffiv. 

Yield % 
JCU 
30%) 

EsL 

P/E 

Ratio 

Ofcfi 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

l 

1980 

High | Low 

Slnea 

OagMa 

| Hlgb | Lmr 
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23236 

-02 

mn 

6.82 

639 

23231 

232.44 


227.91 

27015 

25052 

ova 

20887 

any 

28767 (4/5/79) 

50.71 03/12/74) 

2 


22530 

-0J. 

17.98 

6.97 

iwn 

Z25.49 

22669 



25325 

24427 

(14/2) 

194X0 

(3® 

27052 (8/5/79) 

4427 (11/12/74) 

3 


351.97 

ns 

EE] 

6.89 

430 

35111 

35009 

34800 

34702 

413.42 

37728 

(29/2) 

313.00 

(3/D 

45174 (4/5/791 

7148 (2/12/74) 

4 


605.08 

-03 

13.57 

4.17 

9.75 

60636 

60706 

60030 

59274 

65060 

64677 

03® 

53956 

(2® 

69853 (4/5/79) 

84.71 (25/6/62) 

■5 

* ; • ^ ■ v H 

272.94 

-03 

27.70 

9.41 

4.62 

27335 

27028 

27063 

27006 

39528 

30654 

04/2) 

26822 

08® 

429.78 (4/5/79) 

6439 (2/1/75) 

6 

|.|5S i " la,!. I.IJJJi.IrMI 

15732 

-0.1 


831 

5.71 

157.75 

157.42 

155.89 

15478 

203X8 

173.75 

04/2) 

14446 

(3/D 

21108 (8/5/79) 

45.43 (6/1/75) 

8 


16032 

—03 

2202 

10.07 

5.42 

16108 

15838 

15835 

15604 

17775 

17128 

(29® 

14L9S 

(2/D 

19229 (4/5/79) 

4955 (6/1/75) 
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207.02 

-03 

16.93 

635 

729 

20731 


204.95 

20427 

24279 

22635 

(3/3) 

18462 

O/D 

25968 (8/5/79) 

3839 (6/1/75) 

12 


29233 

-03 

13.49 

430 

9.47 

293 J3 

29160 

29008 

28929 

32825 

32221 

(3/3) 

24736 

(3/D 

358.49 03/9/79) 

4265 03/12/74) 

13 



+03 

27.79 

EWEI1 

4.25 

106.09 

10466 

10173 

10420 

17131 

•116.40 

0/1) 

1055 

Q8/3) 

26322 (4/5/72) 

63.92 07/12/74) 

!4 



+03 

2332 

.9.42 

500 

103.69 

1(B68 

10235 

10176 

12638 

11586 

(29/1) 

10176 

(28/3) 

17059 05/1/69) 

19.91 (6/1/75) 
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(NON-DU RABLE) (173) 

21224 



19.07 

728 

6.45 

21207 

21227 

209.49 

20830 

25126 

226.99 

(ZI/D 

20005 

O® 

26961 (4/3/79) 

614103/12/74) 

22 


261-85 

-03 

16.88 

6.71 

6,95 

7»Ql 

TAiqq 

»» 

254.90 

28674 

Z7368 

(21/1) 

248.93 

Q® 

39613 14/5/79) 


23 

Wines and Spirits (5) 

rsm 

-06 

18.64 

637 

6.61 

293.99 

29263 

29064 

28629 

33868 

32279 

(21/D 

286-29 

(28/3) 

35229 (29/3/79) 

7868 03/12/74) 

24 

EntertalmcnL Catering (17). 

28920 

HU 

19.16 

7.27 


28932 

28928 

287.44 

28330 

349.76 

31263 

15/3) 

26867 

(3/D 

37452 C3/5/79) 

5463 (9/1/75) 

■25 

Food Maiuifacturers(2D. 


+0.1 

20.98 

7.84 


18637 

18736 

E2J 

183.95 

22SJ4 

208.78 

04® 

183.95 

(2*3) 

236.75 (4/5/79) 

5957 01/12/74) 

2 h 

Food RetaUlng(13) 

29539 

— 

1335 

4.77 


29530 

29563 

29129 

289.02 

293.48 

32552 

(21/D 

28428 

O® 

33256 (8/5/79) 

.5425 01/12/741 

32 

Newspaper* PuhlMsng.(13)_ 



25.29 

7.50 


40L93 

399-88 

394.62 

394J6 

46L91 

45530 

04® 

37852 

(3® 

49256 (8/5/79) 

55X8 (M/75) 

33 

Packaging and Paper (15) - 



2432 

9.18 


12632 

125.44 

12305 


147.93 

13466 

(14® 

11130 

(3® 

15555 04/9/78) 

43.46 (6/1/75) 

34 




1437 

5.46 

9.06 

711.54 

711.91 

208.95 

20935 

2S268 

227.12 

(29® 

18871 

(3® 

273.48 (45/79) 

Utt (6/1/75) 

35 

Textiles(24) 


pfj 

30.48 


4.10 

11930 

12060 

12026 

11966 

18226 

13465 

09® 

11838 

0/4) 

235.72 07/1/67) 

6256 01/12/74) 

36 


20265 

■ 

28.73 

11-61 

3.95 

707 M 

20263 

19738 

197^ 

27224 

22171 

(18/D 

19266 

(3® 

33906 (2/8/72) 

9434 03/6/62) 

37 

Toys and Games (5) 

3139 

+43 

47.15 

15.91 

2.61 

3030 

30.00 

3036 


9262 

4759 

O/D 

3400 

0/4) 

135 J2 06/1/70) 

20.92 (6/1/75)' 

41 

OTHER GROUPS (97) _ 

19736 

-03 

17.83 

•7.42 

6.71 

19761 

19726 

19460 

W- 

224.01 

215.44 

04® 

18409 

O® 

234J6 (8/5/79) 

5853 (6/3/75) 

42 

Chemicals (16) _■ 

295.47 

-03 

2201 

8.12 

5.45 

296.41 

29638 

29182 


31238 

31768 

(13® 

276.80 

O/l) 

329.77 (4/5/79) 

7120 (3/12/74) 

43 

Plomiccutkal Products (7) _ 

196.74 

-21 

13.05 

6.65 


198.91 

20021 

197.94 


27143 

2ZL00 

03® 

19178 

■o® 

29103 04/9/78) 

189.93(23/11/79) 

44 

Office Equipment (6) 

109.97 

-0.4 

19.29 

7.45 

5.98 

11039 

10936 

10831 

nrt 

14969 

12300 

04® 

102.45 

■o® 

24406 0/9/72) 

4534 (2/1/75) 

45 

Shipping (11) 


+0.9 

12.05 

636 


455.75 

45269 

44930 


44034 

494.05 

(14® 

41153 

ao® 

53958 08/5/77) 

9060 (29/6/62) 

46 

Miscellaneous (57) 

231.40 

+0.4 

17-85 

E£J 

hrA'-l 

23036 

22931 

22674 

££ 

25173 

25199 

04® 

2)1.86 

0® 

273.91 (8/5/79) 

6039 (6/7/75) 
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Pil-Wl 


htvj 


fill 

KtppfrarJi 
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Sards (6). 

205.16 

-0.4 

47.40 

7.46 

237 

20605 

208.73 

204.98 

20334 

E23 

■236.42 

03® 

20354 

(28/3) 

28832 120/7/72) 

62.44 (32/12/74) ' 

63 

Discount Houses (10) — 

21287 

-0.8 

— 

9.42 


21361 

Z12-00 

21165 

21334 

26426 

24496 

(25/D 

20650 

08/3) 

29303 (2/5/72) 

8140 00/12/74) 

64 

Hire Purchase (5) 


-03 

17.29 

523 

731 

19L60 

19239 

18861 

18569 

18439 

19239 

(1/4) 

16072 

(3® 

433.74 (4/5/72) 

3863 03/12/74) 

65 

Insurance (LHe) (10) — 


+0.1 

— 

7.18 

— 

16638 

16107 

16286 

160.73 

167-85 

17753 

(28® 

15160 

(3® 

194.46 (15, 3/72) 

44.88 (2/1/75) 

66 

Insurance (Composite) (9).. 


+0.8 

— 

8.39 

— 

12129 

123.94 

12160 

119.04 

14304 

135X2 

(13® 

117.05 

<3® 

16172 (410/77) 

43.96 03/12/74) 

67 

Insurance Brokers (10) — 


+02 

17.15 


821 

286JQ 

29L40 

283X1 

28062 

347.19 

299.96 

(21/D 

25448 

O® 

37227 111/8/78) 

6566 06/12/74) 

68 

Merchant Banks (14) — 


+L1 

— 

6.26 


9858 

9837 

9832 

98.94 

9456 

10446. 

04® 

87.47 

(3® 

27857 (1/5/72) 

3121 (7/1/75) 

69 

Property (45) 

360.79 

-03 

3.62 

iSJ 


362.02 

359.01 

356.91 

353.48 

34551 

38063 

(373) 

30420 

0® 

385.73 (a/10/79) 

56.0 (20/4/65) 

70 

Miscellaneous (9)_ 


+0.1 

16.30 

wM 

tsa 

127.78 

12731 

12767 

12695 

123.90 

23703 

04® 

119.62 

O® 

303. IB 085/72) 

3329 07/12/74) 

7T 

investment Trusts (109) . 


-02 


Llii 

— 

K/A’-l 



Lliij 




■'vV/M 

■£231 


tfr\W’,V7rLrm 

81. 


184.88 

-20 

1247 

4.78 

9.74 


18534 

180.74; 

17808 

129.80 

230X7 

03® 

16195 

0® 

230.07 (13/2/80) 

6631 (30/9(74) 

91 


39638 


12.75 

6.79 

9.6Z 

399.48 

39607 

ESail 

39165 

37241 

43734 

(13® 

330.03 

(3® 

43734 03/260) 

9737 (6/1/75) 

99" 



+0.1 1 

. — 

6.83 1 

— 

2*405 1 

24i.70| 


23832 


26572 



<3® 

iB±82 («/5i79) 



FIXED INTEREST PRICE INDICES 

FIXED INTEREST 
YIELDS 

British God. Av. Gross Red. 

ThUrS, 

April 

3 

Wed, 

April 

2 

Year 

'(appnrxj 

1900 

Highs Lows 

British Government 

Thurs- 

April 

3 

Oaf^s 

change 

% 

xd adj. 
today 

xd adj. 
2980 

to date 

1 

2 

_3 

lmr 5 yean — — .... 

ConpMS 15 years. 

25 years. 

33.05 

1266 

1286 

13X3 
1282 
' 1282 

9.09 

30.10 

1063 

1332 (4/31 
1332 (4.3) 
1332 (431 

1179 CO® 
‘1179 (21® 
1179 (21/1) 

1 

2 

3 

4- 

5 


10158 

10438 

108.16 

12036 

104.43 

+038 

-021 

-028 

-0.7B 

-030- 

1 

230 

268 

282 

1.7B 

253 

4 

5 

6 

Medium 5 yean — . — . 

14.91 

14.49 

1430 

24.88 

14.41 

1422 

10.78 

1152 

1161 

1537 (43) 
14.71 (43) 
1450 (4® 

3368 (2 I/D 
1331 121® 
1320 (21® 


25iean 


E 

EH 

Hi* 5 yean 

14.97 

1460 

14.69 

1241 

14.93 

14.73 

1452 

3230 

1123 

1190 

3209 

1058 

15.44 (43) 
15X6 (43) 
14.92 (43) 
1253 (ZU3) 

1431 (2 3® 
3336 am) 
13.45 CO® 
1068 (21® 

Irredeemables,—— 

AH suds 



NEW HIGHS AND LOWS FOR 1980 


Ttic following Mcvrtttos quoted In the 
Share Information Service on Thursday 
attained new Highs nod Lorn lor 1480. 


Pet li ow 


NEW HIGHS (19) 


BRITISH FUNDS 111 
Treat, same 1981 

BANKS (II 
First Natl. Ftitance 

BUILDINGS CXI 
Breedon Lime Feb lot. 

Bryant 

STORES (2> 

Burton Group Harris Qoeensway 

ELECTRICALS Cl > 

‘ ><,ny ENGINEERING 12) 

Hawthorn Leslie Jonei ft Shipman 
INDUSTRIALS CS> 

Astburv ft Madder Rodcware 
Dundonian Stag Furniture 

Jdurdan fT.l 

TRUSTS CZI 

Jove in*. Inc Tor In*, cap. 

OH. ft GAS (2) 

Clyde Petroleum Ultramar 


The rimes' Veneer 
Unilever 
Valor 
vinors 
Whatman Reeve AIM- 


NEW LOWS (58) 

BEERS CD 


Clark (Matthewi 

BUILDINGS (Z> 

Beatord Cone. Mach. Marshalls (Halifax) 
CHEMICALS II) 

Burred 

STORES (41 

Brown CN.1 Michael (J.) 

Homo Charm Praedy (Alfred) 

ELECTRICALS (Si 
Brocks M.K. Electric 


Chloride 

Laurence Scott 

ENGINEERING (9) 
Babcock Inti. S to ne- pu t t ' 

Coo*>er Inds. TeX Abrasives 

Edbro Tube InvS. 

Hooklnscms Yarrow 

Record RMgwsy 

FOODS (21 

British Vending HliCon lA-> 

HOTELS (1) 

Warner Hols. A 

INDUSTRIALS (IT) 
Arensnn (A.) R.F.D. Grotto 

Assoc. Comm. A Sterling imk 

Austin (F.» i Leyton) Swedish Match 
Casatt 

Crosby Soring 
Dykes (J.) 

Harris (Ph.) 

High gate ft Job 
Monsanto Spc '82 -SB 

INSURANCE (1) 

Talsho Marino 

LEISURE (2) 

Pleasurama westward T.V. 

MOTORS (II 
Bluemel Brothers 

NEWSPAPERS (2) 

Home Counties Wilton Brothers 
PAPER (1) 

Assoc. Newspapers 

SHIPPING 111 

Jacobs (J. I.) 

„ __ SHOES (2) 

AJIcbone Wcarra • 

_ TEXTILES (J) 

Courtauids Tootaf 

Dixon COavtd) 

_ ^ TEAS 111. 

Assam Frontier 
A MINES (2) 

Acme* Olhnln 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


.Schrader Life Cm* 

Enterprise House; Portnionth. 


070527733 _ 


Lloyds Mu (CJ.) U/T Mgn. . . 

P-0. Bo* 195. Sl He«cr, Jersey. 053427561 

Udf* TR. 0-Rg£__E33 SAM +L51 230 

UiedlTnatGBl^M «2| [ USD 

Nea «wg Apr| y. 

Ueyds Sank Into national, Geneva' 

P-O- Bat 438, 1ZU Geneve 11 CSwttxarherf) 





J. Menu Schrader Wag | ft Co. lid. 
120.Chrapilde.ECL 01-5884000 




• Lloyds Jut income ZiSF2f&5 
MAG Group 
Three Qm T ower HHI EC3R 6BO. 
Adanflc April 1 IUSSUR 




r^FeRf 



<04264583 



Sentry Assurance International Ltd. 
PD- Box 1776, KamBtan 5, Oenwda. • 
Managed Fund .JUWG3 4.94151 1 — 


Midland Bank TsL Carp. (Jersey) lid. 
28-34, Hin St. SLHefler.Jetsej. 053436281 
Midbnd Drayton GULJ9L1. «Un( 1 13JM 


Singer ft Friedboriw Ldn. Apents. 
2Q.CnmonSt.EC4. 01-248%% 

Wfereij aB 1$ 


Standard Chartered letL Bd. Fd. 
37 me Nntrehame, Luxendiautg. . 

NAV March 31 1 USSV52 I 


Samuel Montagu Ldo. Agents 
114. 0U Broad St. ECZ 01-5886464 

1X7 Gran March 253-Z1H £§5 

r tSl 34 xu 

Murrey, Johnstone (bar. Adviser) - Smtavest (Jersey) Ltd. (*) 

163, Hope Sc. Glasgow, C2. 041-2215522 Oneem Hra. Dm RtL Sl Hefler, Jtr. 0534 27349 

S Ne m = 


stronghold M— geweet Limited 

PA Box 315, SL Heller, Jersey. 0534-71460 

CoumojfcyTital \mS9 140A2J 1 — 




RECENT ISSUES 


EQUITIES 


|l° 

Imaue on 
Price lE«i 

p: r“- 

mt O 
• co 

S a 11 

I960 

Stock 

1 h 

a 

High 

LOW 

BO 

£1 

10 

',90 

jio 

944 

5°p: - 
F.P. 81/3 
F.P. 28(2 
F.P. 7/3 
F.P.i — 
F.P.I — 
F.P.I - 
F.P.. — 

1 

140 

102 

113 4 

89 

101 

34 

105y 

60 

83 IBorldey Exploration . 
100 Child Health Res'eh. 
10 Kaep Inv. Trust Bp ... 
70 Lon.Morc'tSacs.Dafd 
»4 Morioy (R.H.) 10p).._ 
28 Roche Plant 10p. 
10ia[Tr*t.ofProp.Sfir«-5p_ 
66 |WebberElctCom123p 

US 
100 
11 
70 
99 
28 
10 l B 
86 


+ od 


1*1 


r- § 

s:oo 

□ W 


rs 


jj’o! . o 

sir 


-2 


!— 1 


m.iB i 
1.26 


b3A 


1.31 

2.71 


;i.3< 


ft.BllSjD 
6.4| 6.5 

8.9;10.O 


Nat W estminst er Jersey Fd. Mgrs. Ltd. 
45U Matte SL, SLHrtet. Jersey 0534 36ML 

Negft SJL 

llto Badead Royal, LnxnrOoirg 

NA V Uar. 28 .— ..115111172 | | _ 

Wegft Ltd. 

Bank d Bermuda Bldgs, Hanttav BratoL 

WAV Feb. 29 | 025 HUQ — 

Padfk Basin Fund 

10a Badenrd RoyoL LiOKndwag. 

NAVHarchXB _] QSC2 49 J+024 — 

Ptoeob Intemafionnl 

DoOv Fro. lot Fund. 

Star. Exempt GW Fit | 

Providence Capital Life Ass. (CJ.) 

ISl ^uljy 5 £ 

PHces at lord i Bm dealing 
Quest Fund Mngrart. (Jersey) Ltd. ' 

PO Ben 194, SLHeher, Jersey- 053427441 


Surinvest Trust M anag ers Ud. 

Aim SweL OapdK. Me of Mu. 0U4 23«# 
The Cota Traa. ^03.7 109JJ 1 — 


TSB UMt Trust Managers (CJJ Ud. . 

10, VWiarfSL. SLHeter, Jersey (CIL 0534 73491 ’ 

— ;; M=j.a 

Hot sub. day April 9. 


TSB GBt Fund Managers (CJJ Ltd. 
10WharfSL.SL Hefler. Jersey (□! 053473494 

Tsar— — — - 



Tokyo Pacffic HoUngs N.V. 
rottnto Mann ga u nt Co. N.V. Caraeno. 

NAV per dare Mwch XL U5S71.9Q. 

Tokyo Padfic (Mgs. (Seaboard) N.V. 
Imiaris M m ag eo i epi Co. N.V. Curacao. 

IUV per Share March 3L US55238. 

TyndaS Group - 

Hand Rcn 5, Benm^Z-aTW^ 

Man. “ 


FIXED INTEREST STOCKS 


ftnertam Aord 3 



Stock 


5b. 


loop: F.P. -- |101 I 98 lEdwarda (L.C.) 8^ Conv. Rod. Cum. Prof] 9B 
~ I — I 1 “. ! al °be Inv Tot U« Conv Una Ln ’SORB ..105 

V 3 S / 5L 981a ® 61 S Imp. Coot. Gas 9% Conv. Loan. I 88 &- 2 W 0 .J 06 

i J’i, ‘apmlLoIgh Interest! lOpcConv. Una Ln.lSS4-BBl I 

* F.P. 29/6 95 1 g — 1 

20><|£10 — [ 10 >g 


apmlLalgh Interest* IQdc C onv. uns Ln.l884-B& lgpml 

Kent Water 9% Red Prof. 1985 94 

lOie.Mld Southern 10* Rod Prf. 1986 1 OI 4 


+ or 


mctHRond Life Ass. Ltd. 
48 AM SireeL DousUs. UUL 


062423914 



Z E-Ev 1 IS'?! 2Z. I 25. ft Uxbridge Wtr. OSRriPT Vais; 95 I :::::: 

T 1 F.P. 30)5! 991*! 98is!sutton District Water 10poRedPraf.l9B3| 99i«j _.... 


Thur., April 3 

— r 

Index lYield i 
NO. | % 


Wed.! T ubs. Mon., Frl. iTtiur.. Wed.. Toes.; Year 


Index lYield I April 1 April I Mar. . Mar. 1 Mar. - Mar. . Mar. ; ago 
No. ! % I 2 ; 1 ] 31 : 28 I 27 ; 26 ! 25 .app*x- 


1980 


Since 

Compilation 


High* 


Lows 


Hlgha 


Lows 


15 ;2G-yr. Rad. Deb. ft Loans «15» 

16 Invastment Trust Profs. (1S» 

17 IComl, and Indl. Prof*. 1 BO 1 


49.2S !l 14.89 I «9JB 1 4SJ7 j 49JZ7 49.2G I 48.54 1 49.74 - 49.7S : 69.18 . 5133 (S I'll ; 49.12 |7;I| , 113.43 (2Sfl0iB5l 1 37.06 (Iil/79) 

46.BS 14.12 1 48. 96 \ 4BJ6 I 4BJ6 ■ 46.96 1 46.96 i 47.12 47.12 51.48 48.43 (29- 1 1 46.34 >2:li : 114.41 (IS.-flfES) | 84.45 (4/12/741 

SI.OS i I4.EE 1 81.25 ; 61.19 i 61.23 1 61.14 ■ 80,02 j GUI SI-24 : 72JS , 62 JZ1 (Mil ! 60.92 f27.'8i 124^6 (7;I0/Ei» I 47.67 tiil/7fit 


Equity Section or 



Equity Section or f 



Group 

Base Date 

Base Value 

Group 

Bon Dm 

Base Value 

Pharmaceutical Products 

30/12/77 

261.77 

Food Manufacturing' 

a/12/87 

114.13 

Other Groups 

31/ 12/74 

63.75 

Food Retailing 

29/12/67 

114.13 

Overaaas Traders 

31712/74 

100.00 

. Insurance Brokers 

29/12/67 

96.97 

Engineering Contractors 

31/12/71 

153.84 

Mining Finance 

a/12/87 

100X0 

Ntae/wniool Enqinmring . 

31/12/71 

153.84 


31/12/75 

100.00 

W faros *ad Soints 

16/1/70 

144.78 

All Other 

10/4/62 

100.00 

Taya and CtaM 

16/1/70 

135.72 

t Redemption yfoM. 

A new 

IW of tho con- 

Orfco Eau-'v-rott 

IE/1 /TO 

128.20 

diluents is available 

from tho 

ftibUsIrora. The 

Induttn*. 1 Group 

31/12/70 . 

128-20 

Financial Times. Bracken House. 

Cannon Street. 

MbonKf-KriM Financial 

31/12/70 

128.06 

I London, ECU. priee I6p, 

by post Zap. A tertmgmiy 


record of group and subsection Indices, dividend 
yields and aamings figurea since 1962. with 
quarterly highs and lawn of tho indices, is obtain- 
able from the Book Sales Department, ft Buaineae 
Publishing Limited, Minster House. Arthur Street. 
London. EC4R 9 AX. at E50 per copy. 

CONSTITUENT CHANGES: Decca (U. Soc- 
tronks. Radio. TV) has bean delated and replaced 
by Wholesale Rnmgs (Elacsrieals). 

RECLASSIFICATION: Northern Foods ft Unigafo 
have boon transferred from (Pood Retailing) to 
Food Manufacturing. 


“RIGHTS” OFFERS 


_ TJ 


Issue | 

£3 , 
P« j | 


Latest 

Renuno. 

Date 


135 [ F.P. 
223 | Nil 


1980 


High I Low 


Stock 


330 
R15 
60 
48 
60c taj Nii 
68 Nil 
110 ; Nil 


F.P. 

Nil 

F.P. 

Nil 


21/3; 2/51 187 

Srr 

|» 


511 


24/1 


— 113/6 


ST 

|S*apm! 

12pm| 


159 


IAGB Research 

74 pm I Aran Energy 


315 duff Oil 

73pm*Gonura) Mining 

660 Hammerman Prop. A 

IS pm Howard Tenons 

190 pm Pan continental 

4pm Unitod Biscuits .... ........ 

12pm Watmoughs. 


IWiMChild Asset Mangemeut (CJ.) 
PJXBo«5e, SLJdaaCL Uaw r. MB asTti 

•Was 00 uarch JL 

TPdces an Mm ZL 

~Ddly MMgL _ 

RtakscMd Asset Mgt. (Bermuda) 

P.(L Box 664, 8k. d Bermuda Bid, BenM 

Royal Trust (CJL) Fd. Mgt. Ud. 


Far Stow April 51 
Uccsm shams) _L_J 

tewS 



WBk fa an aa (O verseas ) Ltd. 

P.o. B w l3B8, Hanflwn 6-33, Benda . 
lmeni.Magd.Fd — fusSLBS — 4 | - 

UiteDJnvntnient-GesdBdnft mbH - 

Po^adt 16767, D 6000 FraaMurt lh. 
■vRwkfc. 

HIMrsk^. 

Urhema. 




Utd. InM. Mngnat (CJL) Ud. 

Sbto a, SL Hefiw. Jmry 
U. LB. Fund preppp — 


ZA 


fit !tr 

o°- \ 


164 

78pm 

320 

100pm 

785 

17pm 


iTpr 
276pm 
Snpm 
12 pm 


-Save ft Proper International 
P3jIo$ 3,SL Hafter, Jmqr 0S3473933 


m Catsem ft Associates Ltd. 

2- Essex Slrrev Loader WC2 01^3536845 
FanAmer. 0’s. FdJ US574J1 ] J — 


+ 19 

1-5 



Renunciation dote usually last day lor dealing free of stamp duty, b Figurea 
OFSBd on prospectus estimate, g Assumed dividend end yield, u Forecast 
dividend: cover based on prevtoua year's earnings. F Dividend and yield based 
on prospectus or other oRtcial estimatee lor 1979. Q Grass. T Figures assumed. 
X cover allows lor conversion ol shares not now ranking for dividend or ranking 
. dl Y ,den,i *’ S Placing price to public, pi Ponce unless otherwise 
VfT* „ bl L ,ontfw '- J 0MBr8d 10 holders or ordinary shares as » 
*“ y 01 capita lloation. §5 Reintroduced. 91 Issued In 
rnoraer or takeover. 8(1 Introduction. Q Issued to 

ffteuisss. % StSfLZBttZS 
on '- ^ na * nd 1 ort * -*■« - 



f- 6. War trorg ft Col Ud. 
30. Greshmn StreeL EC2. 

s saigas 



(04004555 


s..- 


04X38 


NwttAtaericj 

fiStSSsB'Bjd 


Wtotesg inrert. Tint Jny. Ud. 


Comtaod^**?__pS5S KUI-&6I — - 
—Art M. JWMdy nSFSSm, 

Sc hWuBU bitoaMtoui Mogt. Ltd. : 

' , «c===Br > BftS3i 








Wftrtey lBVMtMetit Services LUL, 



World WW* Growth 


WwkUndv C0i R Sf' IraS 



V. 


t. jS . . 

$N- 


sA*y Afirt 1 


Wrea CoontaAy Trust 
lftto._6 a w a rtSL tte p hl loM 

Htoa C eewBd.Ttt.^L2 - 



V' ■'.* 

• ' Vj 

■» 7 ' “w 

•JA [ r / 
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FINANCIAL TIMES 


Fine British Clothes 
for Men 


FROM -YOUR LOCAL MANSHOP 


TEEYUENV . TEL.:0532;32il56 


Saturday April 5 1980 


MAN OF THE WEEK 


Bridging 

the 

steel 

divide 


Railmen set pace for 
May 14 protest day 


Stone-Platt 
seeks bank 
aid after 


BY PAULINE CLARK, LABOUR STAFF 


BY JOHN ELLIOTT 


WHEN THE last Conservative 
Government wanted to buy its 
way out of two of its damag- 
ing industrial confrontations, 
first with the electricity supply 
workers and then, with the 
miners, it called on Lord Wil- 
berforce. a leading judge, to 
head courts of inquiry. He then 
obligingly produced reports 
which added several percentage 
points tn the employers' last 
offers, and peace was secured. 

This time it has not been a 
legal luminary but a Labour 
millionaire who was brought in 
from his stratospheric world of 
international monetary affairs 
to work at high speed and add 
just a single percentage point 
tn get the steelworkers back to 
tbeir plants. The millionaire is 
Lord Lever, the 66-year-old 
former Labour MP. 

On the Face of it Lord Lever 
was a somewhat unlikely candi- 
date to be asked to carry off 


LEADING trades unions have 
begun completing plans to 
cripple public services and pri- 
vate industry on May 14. the 
TUC national day of protest 
against Government policies. 
The signs are that the day will 
prove one of severe disruption. 

Trades unions throughout the 
country are being called on by 
their leaders to take action that 
will leave Britain without pub- 
lic transport, national news- 
papers and many local authority 
and public services. 

In the public sector their 
action might lead to one-day 
closures in schools, a depleted 
hospital service and minimal 
activity in town halls and social 
service offices. 

The extent to which strike 
action will affect offices and 
manufacturing industries is not 
certain, but the effects of a 
crippled public transport system 
are expected to lead to a frus- 
trating day for private business 
and industry. 

Therefore. the National 
Union of Raiiwnymen's 
announcement this weekend 
that it is calling on most of its 
180,000 members to stop work 


on May 14 was the most 
important for the TUC so far — 
although the railmen made 
clear some time ago that they 
would give strong support. 

Apart from disrupting the 
passenger rail service, the 
union's action is expected to 
affect major ports. cross-Channel 
ferries, the National Carriers 
road freight operation and the 
London Underground system. 

Most unions are not issuing 
instructions as such, but call- 
ing on their members for sup- 
port. because of the 
constitutional difficulties many 
of them would have in ordering 
an official strike without ballots 
or reference back to the 
membership. 

In the case of unions such as 
the rail way men’s, a good 
response Is expected. 

The extent to which bus 
services will be affected will be 
known nest week when the 
national bus service committee 
of the Transport and General 
Workers Union meets to finalise 
its plans. 

The National and Local 
Government Officers 1 Associa- 
tion this weekend sent out a 
call to its members urging full 


support for events being 
organised on May 14 by regional 
TUC officers and local trades 
councils. 

It expects action to lead to 
crippled town hall services, 
closed libraries and rent offices 
and shut-downs in many other 
public services departments. 

The National Union of Public 
Employees has also made a 
clear-cut call for a one-day 
strike which could hit all but 
emergency work in hospitals 
and other public service centres. 

Tbe Confederation of Health 
Service Employees will decide 
next week on how far to ask 
nurses to be involved in the 
action. 

The General and Municipal 
Workers' Union has already 
called on all its members to 
participate in one-day or part- 
day stoppages in order to join 
in protest meetings. 

The Society of Graphical and 
Allied Trades has decided to 
walk out on May 13. halting 
publication of national news- 
papers on May 14. although no 
union action has been planned 
so far which would prevent 
newspapers appearing on May 
IS. 


technical 

default 



SheD wins $30m for Salem oil 


BY JOHN MOORE 


SHELL International Petroleum 
has received $30.5m f£14.1ra) 
from SFF Association, South 
Africa’s official oil purchasing 
agency, .as payment for part of 
a cargo of oil that was 
mysteriously discharged at 
Durban from the tanker Salem. 


The sum does not cover the 
full value put on the cargo, 
but should reduce the total 
liability of Lloyd’s underwriters, 
who are being sued by Shell. 
The full value of the cargo is 
put at $56.3m. 

Shell has been trying to re- 
cover from its insurances on 
196,331 tonnes of crude oil 
loaded on the Salem at Kuwait 


on December in last year. On 
December 11, Shell bought the 
oil from Pontoil, an Italian 
private oil company. 

After an unscheduled stop at 
Durban, the cargo, bound for 
Europe, was unloaded. The 
Salem sank on January 17, after 
a series of explosions. 

The 1969-built ship had been 
bought shortly before the voy- 
age by the Oxford Shipping 
Company, which is registered 
in Liberia with an office in 
Texas. 

A Tunisian crew member has 
alleged that, when the bulk of 
the oil was discharged, it was 
replaced with seawater to make 
the Salem appear fully loaded. 


Shell says only 16,000 tonnes 
of the oil was left on board, 
to give the impression that an 
oil cargo was being carried. 

Shell said on Thursday that, 
after obtaining advice on its 
right of recovery under South 
African law, it had accepted 
a substantial sum in full and 
final settlement of all claims 
against SFF Association, and 
SFF bas accepted a release by 
Shell. 

But Shell warned that it 
intended to pursue other claims 
in respect of the loss suffered 
and stressed that alleged 
irregularities by third parties 
were still being investigated by 
the police. 


Harold Lever 

Points of togetherness 


such a feat. A former La hour 
Minister and confidant of Prime 
Ministers, he comes from a well- 
known Manchester business 
family, and in his latter months 
as a Manchester MP in 1979 had 
trouble from Left-wingers in 
his constituency. 

He made his name in the 
world of high finance, and lives 
in elegant luxury in London's 
Eaton Square. No-one has been 
specially aware that he knows 
anything about labour relations 
and. although a barrister by 
profession, he has had no 
special experience of tribunal 
or arbitration work. 

It was however some of these 
characteristics, that helped to 
make him an attractive candi- 
date for all concerned, and 
caused the British Steel Cor- 
poration to propose him 
privately to the Advisory, Con- 
ciliation and Arbitration Service 
after first delicately clearing his 
name with Ministers. 

For the second time in three 
years Lord Lever was therefore 
being called in to make maxi- 
mum use of his impressive 
intellect and gentle but firm 
powers of verbal persuasion to 
bridge a difficult gulf. 

The first time was at the end 
of 1977 when Mr. James 
Callaghan, then Prime Minister, 
gave him the job of persuadin; 
the small businessmen of 
Britain that they were being 
cared for in Whitehall and 
Westminster and that voting 
Labour did not mean voting for 
the extinction of private enter- 
prise. 

Last weekend the s r ee] com- 
mittee of inquiry — and the 
country at large through the 
medium of broadcast interviews 
— was treated to the same 
patient but precise assurance of 
good faith and active concern. 
He said that deadlock phrases 
like “ final offers ” and " there 
is no money in the bank "* were 
best “ relegated to the area of 
negotiating dialectic.” Equally 
there was no point in making 
the steel corporation pay money 
it did not have. As the corpora- 
tion had hoped, he showed im- 
pressive skill and knowledge in 
delving into their financial 
affairs--but some observers of 
the inquiry think the unions may 
have come out best in some of 
the arguments. 

Yesterday he flew off for a 
holiday in Switzerland. Before 
he went be told me that his 
concern about pending redun- 
dancies and plant closures — and 
his fascination for cutting 
through the folklore of matters 
such 'as cash limits — meant he 
was definitely interested in 
helping in some way if he was 
wanted, proriding it was only 
on an intermittent basis. 

What also emerged was that 
this was. after all. not the first 
strike he has helped to end. In 
the 1930s when he was a legal 
advisor to some unions, he 
brought in a conciliator to end a 
strike by the then Waterproof 
Garment Workers Urnon of Man- 
chester. 


U.S. March car sales fall 16% 


BY DAY1D LASCELLES IN NEW YORK 


CAR SALES continued their 
downward spiral in the U.S. 
last month. The main domestic 
manufacturers announced new 
lay-offs and production cuts, 
Volkswagen increased sales 
also fell sharply. 

Total sales were down 16 per 
cent on March last year to 
892.000. Domestic manufac- 
turers sold 19 per cent fewer 
cars, while sales of imports 
were 6.9 per cent down. 

That figure, compiled in a 
survey by the Wall Street 
Journal, is the one possibly 
most indicative of car market 
trends. It was the first fall in 
sales of imports for 15 months, 
suggesting that surging foreign 
car sales have been checked. 

The figures also point to an 
underlying weakness. since 
imported cars are usually the 
more popular small models, 
which have tended to resist the 
car market's cyclical downturn. 


The importers' market share 
dropped a shade to 25 per cent. 

Against that trend, however. 
Volkswagen increased a sales 
of its domestically produced 
Rabbits by 15 per cent and 
American Motors, also a maker 
of Smaller models, raised sales 
by 23 per cent. 

Among the big three, the 
biggest declines came at Ford 
and Chrysler, both of which 
recorded sales falls Df 26 per 
cent. General Motors' sales were 
down 16 per cent. The drop 
may have something to do with 
the huge discounts that all 
three were offering in Febru- 
ary. which expired at various 
times last month. Record 
interest rates have also 
depressed the market. 

Although the U.S. car 
industry views with concern 
the long-term growth of 
imports, the Carter Administra- 


tion continues to resist calls for 
import restrictions, particularly 
against the Japanese, who have 
made by far the most headway. 

At Senate committee hearings 
this week. White House officials 
opposed any kind of curb, con- 
sidering that that would pro- 
duce only short-term gains in 
employment. At the same time, 
it would not help the decline 
in petrol consumption for which 
the Administration is ainring. 

A delegation from the 
Japanese Ministry of Inter- 
national Trade and Industry is 
due in Washington next week 
to discuss Japanese car imports 
with Mr. Robert Hormats. Presi- 
dent Jimmy Carter's Deputy 
Special Trade Representative. 

News of declining sales came 
as the big three announced 
further plant closures that will 
make about 63.000 workers tem- 
porarily. idle. 


By Andrew Fisher 

STONE-PLATT. the engineer- 
ing group which slid sharply 
into the red - last year, has 
called on its bankers for sup- 
port after a technical default 
on part of its £49m borrow- 
ings. 

The Bank of England is 
understood to have provided 
facilities for the banks to 
discuss the situation, and to 
have chaired the meeting at 
which the restructuring was 
decided.' 

The company’s debt was 
hurriedly restr u ct u red with 
the agreement of about 10 
British and Foreign, including 
U.S., banks after it was found 
that £17. 5m written-off re- 
serves last year had triggered 
a default clause. 

The actual default was on 
one of the company’s medium- 
term loans. One of the banks 
involved wrote to Stone-Platt' 
saying that other mediura- 
tenns loans thus became tech- 
nically repayable on demand. 

News of the restructuring 
lopped 7p off the company's 
shares, which closed on 
Thursday at 28p, having fallen 
last month after Stone-Platt 
announced a pre-tax loss of 
nearly £3m last year against 
a 1978 profit of £9. 5m. 

Many of the company’s 
difficulties have arisen from 
the depression in the world 
market for textile machinery, 
leading to its decision 
recently to dose its factory at 
Oldham, Greater Manchester, 
with loss of 850 jobs, by the 
end of this year. 

Under the new loan 
arrangements. all Stone- 
Pi art’s UK borrowings become 
due on January 4. 1982. The 
total remains the same at 
£39.9m. tbe company is look- 
ing at possible asset sales to 
help restore Its finances. 

At the New Year Stone- 
Platt had £30.1m of UK bank 
borrowings and £5.7m over- 
seas, as well as £4.Im of 
debenture stock. Because of 
the default, the summary of 
debt maturities in the latest 
balance sheet became in- 
correct. 

Since the company would 
have had to repay most of its 
medium-term debt at once, 
the restructuring became 
urgently necessary, with poor 
immediate trading outlook 
and high interest charges as 
an added spur. 

Stone-Plait has £3ih worth 
of overdrafts and short-term 
loans, all overseas, £30.Im of 
overdrafts and other loans 
maturing in January. 1982, 
and long and medium -term 
borrowings of £6.8m. includ- 
ing the 7 per cent debenture 
stock 1984-89. 

_ Before ihc loan reorganisa- 
tion. the company bad over- 
draft and short-term loans of 
£3.7m and long and medium- 
term borrowings of £36.2ni, 
including £8.7m repayable 
within five years. 

The company refused to say 
which banks had pointed out 
the default, or which loan was 
initially affected. 


Weather 


Caledonian plans DC-10 lawsuit 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH Caledonian Airways, 
the leading UK independent 
airline, is to sue the U.S. 
Federal Aviation Administra- 
tion for barring UK-owned 
DC- 10 jet airliners from U-S. 
airspace last summer after the 
UK Civil Aviation Authority 
had declared the aircraft safe. 

Mr. Adam Thomson, the air- 
lines chairman, says in his 
statement accompanying the 
annual accounts of the Cale- 
donian Airways Group that, if 
the suit and subsequent damage 
proceedings succeed, the air- 
line hopes to recover at least 
£lm of the lost profits of £24m 
it suffered through the FAA’s 
action. 

The FAA grounded DC-IOs 
throughout the U.S. after the 
accident at Chicago last May, 
in which a DC-IO of American 
Airlines was destroyed. 


Other world aviation authori- 
ties followed suit, but after 13 
days, the UK Civil Aviation 
Authority cleared the British 
DC-10s. including British Cale- 
donian's three, as safe to fiy. 

However, the FAA refused to 
let any foreign-owned DC-IOs 
into its airspace for another 24 
days, thereby denying British 
Caledonian and other airlines, 
including Laker, the use of 
valuable capacity on lucrative 
routes into the U.S. 

Mr. Thomson says rhat, in his 
airline's view, the U.S. action 
was in breach of treaty obliga- 
tions since the DC-IOs at that 
time had a valid British Certifi- 
cate of Airworthiness. 

In addition to the DC-10 
troubles, soaring fuel prices also 
added Earn «o the airline's total 
costs last year. 

Jn spite of such handicaps. 


however, the Caledonian Air- 
ways Group, which includes 
B.Cal and travel, hotel, engineer- 
ing and helicopter companies, 
earned as a whole -a trading pro- 
fit of £7.4m for the financial 
year ended October 31. 

After allocating £348.0011 to 
the employee profit-sharing 
scheme, and payment interest on 
loan capital, the group’s pre-tax 
profit was £6.6m. against £12. 3m 
in the previous year. 

Turnover rase by nearly 23.4m 
to a record £200m. 

British Caledonian’s own 
trading profit amounted to 
£4.69m. while the airline contri- 
buted more than £lS4m to the 
group's turnover. In the pre- 
vious year, its trading profil 
exceeded £9.Sm and its contri- 
bution to group turnover was 
£163m. 


MAINLY dry and sunny; rain in 
Sroiland. 

London. South. Midlands, 
Wales. N. England 
Sunny after fug clears, warm. 
Max. 15C 159F). 

S-E. and E. England 
Sunny, cold on coasts. Max. 
13C 155F). 

N.W. England. Lakes. I. of Man, 
S. Scotland, Moray 
Sunny, warm. Max. * 1I-I3C 
(52-55F). 

Outlook: Sunny intervals in 
S.. changeable in N: less warm. 
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North Sea oil 
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allow traders to resell UK oil 
at higher prices. 

Since the end of 1978, when 
Forties oil was being sold for 
514 a barrel. North Sea prices 
have risen seven times. It was 
being emphasised in the 
industry last iught that if 
prices were raised again in the 
near future h would be more 
a move to adjust differentials 
between competitive crudes 
than another turn of the 
worldwide oil price spiral 
In view of depressed demand 
levels and the large stocks now 
held by oil companies it is not 
expected that members of the 
Organisation of Petroleum 


Exporting Countries will 
attempt a general pricing 
revision. Even so. Tran has just 
raised its basic prices by S2.50 
a barrel to bring the rate for 
its light crude to S33.50 a 
barrel. 

Iran, tike a growing number 
of major exporters, is charging 
a premium on much of its 
conlracl oil supplies; ihe 
effective selling price is now 
around S1.S7 a barrel above 
the base level. According to 
industry reports Kuwait is 
imposing a 33.30 a barrel 
premium on at least half of the 
oil it is selling under new 
contracts to BP, Shell and Gulf 


Oil. 


Algeria has added S3 a barrel 
to its basic price as a down 
payment towards future 
exploration investment. 

Countries are able to Impose 
these surcharges, even in a 
market with a modest supply 
surplus, because importers are 
still anxious to secure firm 
delivery contract's. 

There is stiM widespread 
concern about supply disrup- 
tions in the near future. The 
fact That Nigeria is reported to 
hp sockin'; premium payments 
is seen within the industry as 
confirmation nf a precariously- 
balanced market. 
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at Babcock 


This week prime rates in the 
U.S. went to the 20' per cent, 
level, and in London the money 
market tightened again taking 
short term rates almost back to 
tbe peak levels seen at the be- 
ginning of March. The Chan- 
cellor held out hopes for lower 
interest rates in his Budget 
speech ten d»yis ago. but 
clearly It is going to take a kit 
longer for a decisive change to 
occur. [Fading hopes in tbe 
money market are clearly 
evident in the recent rise in 
rates at around the one year 
term. But right at the long end 
of the gilt-edged market 
enthusiasm is being rekindled, 
as was shown by the buying 
out of the long tap stock 
Treasury 14 per cent 1996 on 
Tuesday. 


Index rose 0.5 to 432.6 


Interbank Bates 


Babcock Tntl. 
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A decade of growth has come 
to an end for Babcock Inter- 
national. with pre-tax profits 
falling by £?.5m in 1979 to 
£32m. A formidable combina- 
tion of problems Is responsible 
for the reversal, and these are 
unlikely to disappear in the 
current year. The dearth of big 
new intematiomd projects has 
hit the contracting side, where 
turnover is 20 per cent down 
and trading profits almost as 
much. Another £3m or so of 
the profits drop is accounted for 
by provisions for doubtful 
debts in Iran and Nigeria, and 
the tTaiwDort and engineering 
strikes have reduced profits by 
more than £5m. while the 
strength of the pound has re- 
sulted in a further • £2.2m 
decline in currency translation. 
Final lv. the steep downturn tn 
the u.S. auto market has hit 
both American Chain and the 
newly-acouired Keeler, although 
gains tin the non-auto side 
have allowed both to push up 
earnings in dollar terms. 


come into operation. There 
should also be some recovery 
in the U.S. car market where 
tbe introduction of new models 
is likely to produce orders for 
materials handling equipment 
Against this, interest charges, 
which jumped in the second 
half; are likely to rise to about, 
film in the current year, and 
counterbalance most of . the 
trading improvement So it is 
not surprising that the com- 
pany’s confident signal in rais- 
ing the dividend by nearly 20 
per cent is balanced by a warn- 
ing that the immediate outlook 
is not promising. The share 
price dropped lp on Thursday 
to 93p, for a yield of about 11 
per cent and a p/e below 6J, 
fully-taxed. 


Hidden menace 


In the current year there 
should be some recovery at the 
trading leveL Babcock Power, 
where the Drat orders have 
helped push up turnover by 66 
per cenft last year, should be- 
come markedly more profitable 
as the new facilities at Renfrew 


An unseen enemy could be. 
stalking a number of company- 
balance sheets. On December 31 
it struck at Stone-Platt, 
although it was last Thursday 
before news of the damage 
came out into the open. This 
hidden danger takes the 
obscure form of the restrictive 
bank loan agreement, of a kind 
signed by many companies 
which have fixed up medium 
term facilities with banks. 
Originally an American prac- 


tice, such agreements have also 
become common In -this- country 
because -the disappearance ef. 
the hew issue market in corn- 
played at the time of takeovers, 
of its bankers. 

pany bonds has driven finance 
directors to serin longer tern, 

- as. wdi as short term, finance 
through the banking system. . 

■ Exactly what restrictions are . :■ 

contained within such agree- - " 
meats it is hard to say. . They y 
are shrouded in banking " \ 

secrecy, and in any case no ‘ 

doubt vary from bank to bank, .‘L* 

But on the rare occasions when : 4 - 
_ they come to the surface, such 
as when documents are div 
played at the tim eof takeovers, 
they are seen to contain limits 
on ratios such as of debt to net - 
worth, and df interest payable . ■ 
to profits. -■ 

Another feature, as the . 
unfortunate Stone-Platt has 
found, is that each’ bank has 
its own protective clause against . 
default. When the most restrio 
tive covenant is infringed, and . 
that particular hank becomes 
entitled to - immediate repay- 
menL all the other banks 
qualify for their money back . 
too. 

Such restrictive clauses were r 

usually also included in the jdjasitiiiG 

trust deeds which backed tradi- 

tional debenture and other r ' . .. 

loan stocks. At least however, - 
these trust deeds were public - 
knowledge (being freely avail- 
able through Extel files). But ' 
nowadays the public is left in • 

the dark.. >t is time that the 
Slock Exchange took a more 
active interest in this area. It 
would not be unreasonable to 
ask companies to disclose at 
least the most restrictive of the 
agreements they have entered 
into. 

. Last Monday, March 31, was 
a day oh which many companies 
closed their books for the finan- 
cial year. Some finance directors 
have no doubt already gone into 
a huddle with their merchant 
bank advisers to find a way 
round a critical clause in a loan 
agreement I ha few weeks or 
months . it will become dear 
whether some of them have 
failed to find a solution. 
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Craigmount Unit Trusts 

6 specialist ways to invest 
for income, capital growth-or both 


■toe 


Craigmount Unit Trust Managers 
launched its first two trusts in September 
197S. There are now six trusts which 
between them offer investors a very wide 
choice. Capital growth, high income from 
shares or government securities. 


investment in the USA or Canada fa 
unique first), tax exempt investment - 
C raigmounr can deploy skilled 
management and show encouraging 
results across a wide range of investment 
objectives. 


freed 


Craigmount 
Recovery Ihist 


Craigmount 
Gilt Ttust 


Objective: To provide lane-term 
crtpitnl n|ipm.'imin» through 
investment in vompanits which have suffered 
ir-idinp sethjiek-. hut where Ihe Managers 
consider there i> * u<iod Im jis for recovery. 

H:»* risen in v.ihic since inception in 
February. 1979. h> 7.1* pur om. compared 
with a hill in the Financial Times. 30 Share 
index ofd.l* percent. 


Objective: To provide UK investors with 
a secure and attractive level of income, 
distributed quarterly, together with long-term 
capital appreciation through investment 
purely in British Government securities. 

The most recent addition to 
Cntiemount s highJv individual range of 
trusts. 


' 6st V crlsj. 


Craigmount 
High Income Ttust 


Craigmount 
North AmericanTrust 


*%ili 


Objective: To provide UK investors with 
a hich and mowing income foqether with 
lonc-ierm capit:i) appreciation. Current yield 
10.4* per rent distributed quarterly from an 
all-equity porUoho, 


_ Objective*. Capitol appreciation for the 
UK investor primarily from shims of 
companies in the United States with a 
snudjer percentage in Canada, 

Value ot units has fallen by Lf* per cent 
■fitncp October. 1978 compared with a fall in 

the Dow Jones Industrial Index of 10.0* per 

cent. 




raigmount Canadiari 
Exempt Trust J 


Craigmount 
Canadian ITust 




Objective: To provide long-term 
capital appreciation for UK tax 
exempt pennon funds, aupenmnantioft funds 
and charities through a careful selection of 

Canadian stock*. 

This trust Vms »hnwn growth of 13.3* per 
cent compared with a rhi-in rheTcironio 
Slock Ksrh.niRH Compoviu- Index uf il l* per. 
cent: thus providing lurl her proof of the 
excellent opportunities in this rcsourcr-rich 
country. 


Objective: To provide long-term 
capita l appreciation for the- U K investor 
tnrmich « careful selection of Canadian 

stocks. 

The first and only trust ^pecialreineTn 
Lnn.-uin i which has earned fin- its original 
u n it-hn [Herts capital growth of M. 4* pa- cent 
compared with a rise in the Toronto Stork ' 
bxctiangc Composite Index of 29. t* per cent 




*Aa at 1st April, 1360. 
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